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a sea rescue agreement were signed in Moscow on May 15 
JAPAN-SOVIET between Agriculture-Forestry Minister 
FISHERIES ACCORD Ichiro Kohno representing the Japanese 

Government and Minister of Fisheries- 

Industry A.I. Ishkov representing the Kremlin. ; 
The treaty consists of the preamble and eight articles. In 

the preamble and Articles 1 and 2, Japan and the Soviet Union 

agree to jointly cooperate for the maintenance of the maximum 
perpetuity and highest productivity of fishing operations and 
the conservation of marine resources in the Northwestern 

Pacific waters including the Japan Sea, the Okhotsk Sea and the 

Bering Sea. To that end, the two signatories agree to jointly 

establish the Northwestern Pacific Japan-Soviet Fisheries Com- 

mittee composed of three members each from both sides to be 
appointed by the respective Governments, as provided for ‘in 

Article 3. The said committee will be assigned to study joint 

measures to be put in force and, if necessary, to revise the 

annex to the present treaty on the basis of scientific findings, 
or to decide on the amount of annual hauls for the species of 
fish designated in the annex. The signatories also agree, in 

Article 5, to the exchange of men with knowledge and experi- 

ence in fishing. Article 6 provides that the Government of each 

signatory country will issue licenses or certificates to be carried 

by fishing-boats operating in the designated waters while Article 7 

authorizes an accredited government official of either country to 

inspect and search the premises of a fishing vessel when he has 
sufficient reason to believe that the vessel in question is in the act 

of violating the stipulations of the present treaty. In Article 8, 

it is provided that the fisheries treaty shall become effective on 

the date the Japan-Soviet Peace Treaty goes into effect or on 
the date diplomatic relations are resumed by the two nations. 

The annex provides for the kinds of fish to be subject to 

restrictions under the present treaty, the area of waters where 
restrictions on fish hauls will be applied and the amount of fish 
catch by each fishing boat. Under the provisions of the annex, 
restrictions will be applied to herring and crabs in addition to 
salmon, and fishing of small herring (measuring less than 20 
centimeters in length), small crabs (measuring less than 13 centi- 
meters in width across their breast) and female crabs is banned 
without special permission by the Committee. While the total 
volume of annual hauls is subject to the decision of the Com- 
mittee, the annual catch per vessel is fixed at 300 metric tons 
to each fishing vessel in fleet fishing and 150 metric tons to a 
survey ship. The area to be subjected to restrictive fishing 
operations will be determined within the area falling under the 
present treaty while the fishing season for each year is due 
to end in August. The annex also provides for the length 
and the mesh of the fishing net. 
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The sea rescue agreement, consisting of seven 
articles, provides for Japanese and Soviet coopera- 
tion for effective and timely rescue of shipwrecked 
persons in the waters covered by the fisheries 


agreement and is bound to go into effect simul-. 


taneously on the same date as the fisheries treaty. 
Meanwhile, provisional arrangements on the salmon 
fishing for the current year were made verbally 
to the complete absence of any documentary ex- 
changes. Hence, nothing in detail has been known 
to anyone except those who participated directly 
in the talks concerned. Competent circles, how- 
ever, understand that the said provisional measures 
permit of the total hauls of 65,000 tons of salmon 
(32,500,000 fish) within the restricted area declared 
by the Soviet Union on March 21 by fishing boats 
carrying the licenses issued by the Japanese Goy- 
ernment and endorsed by the Soviet Government. 
Both the fisheries pact and the sea rescue agree- 
ment are closely linked with the problem of dip- 
lomatic resumption between Japan and the Soviet 
Union as clarified in the joint Kohno-Ishkov com- 
munique in which the two Governments have 
agreed on the necessity of reopening formal nego- 
tiations for the restoration of normal diplomatic 
relations between the two: nations before July 31 
this year at the latest. As far as the latter under- 
standing goes, Japan apparently has time enough 
to decide on its policy before the start of the fish- 
ing season next year. The delicate point, however, 
is that the provisional arrangements on the salmon 
fishing for the current year were made only as a 
verbal promise without the endorsement by any 
written documents. Hence, there is every chance 
that the problem of diplomatic resumption will 
enter into any future exchanges pertaining to this 
year’s fishing. In the absence of documentary sup- 
ports, strength usually is apt to speak louder. 
Japan-Soviet diplomatic talks, started in London in 
June,- last year, were deadlocked over the ter- 
ritorial issue and entered an indefinite recess on 
March 20, this year. And the Soviets were ap- 
parently wise enough to decoy the Japanese into 
resuming diplomatic talks by using the fisheries 
problem as a timely bait. The restoration of dip- 
lomatic relations is quite as welcome on equal and 
reasonable terms as restrictions on the high seas 
by mutual concessions are acceptable. The Moscow 
initiative, however, appears somewhat different. 
Many Japanese are highly critical of the new Soviet 
approach for diplomatic resumption in compensation 
for the alleviation of fishing restrictions which the 
Kremlin arbitrarily and unilaterally declared in 
entire disregard of the freedom of high seas. 


Mo coastal countries have begun to advocate 
the necessity of new restrictions on the free- 
dom of high seas under the pretext of conserving 
marine resources after World War II. Japan, boast- 

HIGH SEAS AND ing of the largest hauls in 


JAPANESE FISHERIES the world, naturally has 
been forced to bear the 
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sharpest brunt of such new transitions. Hence, 
Japan has already concluded several fisheries trea- 
ties as conciliatory measures with the countries 
concerned, such as the tripartite fisheries treaty 
between Japan, the United States and Canada and 
the Japan-Communist China fisheries agreement. 
Japan has also joined the international whaling 
agreement and the fur seal agreement. The last 
addition to the list of fisheries pacts is the Japan- 
Soviet fisheries treaty which is due to take effect 
simultaneously with the restoration of diplomatic 
relations between Tokyo and Moscow. If the joint 
fisheries committee to be created under the pro- 
visions of the latest pact is fairly and rationally 
managed on the basis of scientific findings, therefore, 
the outlook of Japanese fishing operations in the 
Northern Pacific waters is likely to become bright. 
With difficult sledging in store for Tokyo-Moscow 
talks over the political issues to be resumed soon, 
however, the new fisheries pact should still be classi- 
fied as outstanding. Also bound for future settle- 
ment are the so-called Rhee Line which South Korea 
established in spacious high seas surrounding the 
peninsula and the Australian restraint on the pearl- 
oyster gathering in the Arafura sea. 

The ‘‘Rhee Line’’ was unilaterally declared by 
the South Korean Government in the middle of high 
seas in January 1952. Within this arbitrarily- 
declared zone, some 209 Japanese vessels manned 
by 2,724 fishers were illegally seized by the end of 
1955, of which 110 boats with 647 men have still 
remained unreturned. In the interim, two Japanese 
fishermen were shot dead. There exist in the “‘Rhee 
Line’ extensive fishing grounds for mackerels and 
horse-mackerels, the richest in Japan’s neighboring 
waters, in which nearly 2,500 fishing boats with 
40,000 fishermen used to operate for annual hauls 
of 225,000,000 kg valued at ¥13,000 million. The 
Arafura sea, the largest producing centre of pearl- 
oyster accounting for nearly 90 percent of the 
world’s output, came into the limelight before the 
war through the exploitation by Japanese fisher- 
men. At the proposal of the Australian Govern- 
ment, Japan-Australian fishery negotiations took 
place in April, 1953, but the talks proved abortive 
in September over the restricted quota. The Can- 
berra Government retaliated by declaring control 
over subterranean and surface resources of the 
continental shelf. The Japanese Government lodged 
a protest and the dispute has been placed before the 
International Court of Justice for the final verdict. 
Pending the final outcome, the number of Japanese 
fishing boats operable in the Arafura sea has been 
restricted to 25, Thus, the pearl-oysters collected by 
Japanese fishers there in 1955 amounted to only 752 
tons, about 20 per cent of the prewar peak in 1937. 

Japanese salmon-trout fishing operations in the 
Northwestern Pacific waters after the war, resumed 
in 1952, have developed at a rapid tempo and the 
hauls in 1955 totalled 83,000,000 fish, which, never- 
theless, were less than a half of the prewar high 
in 1935 when the catches reached 220,000,000. The 
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the 1955 hauls) worth ¥20,000 million. 
_ Strictive measures taken by the Soviets on the eve 
_ of the departure of Japanese fishing fleets on the 
_ 1956 expedition, therefore, came as a staggering 
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(7.6% in value (¥11,400 million). 


1955 salmon-trout catch corresponds to 3.6 percent 
in quantity of the total hauls by surface fishing 
operations (exclusive of whaling) but accounts for 
From the 1956 
operations, Japanese fishing industrialists planned 
to land some 110,000,000 fish (30 percent larger than 
The re- 


blow to the fishing industry. 
Equally restrictive to fishing operations on high 


_ seas are atomic or hydrogen bomb tests. A spacious 
area extending over 370,000 square nautical miles 


in the Bikini waters in the vicinity of the Marshal 


Islands has been designated as a dangerous zone 


from April 20 to August 31 for U.S. H-bomb ex- 
periments. The steady diminution of the sphere 
of Japanese fishing operations, hence, is a vital 
problem demanding a serious scrutiny by the Japa- 


-nese people depending largely on aquatic resources. 


It goes without saying that the principles of inter- 
national law require any restrictive measures on 
high seas to be decided by mutual negotiations by 
the countries concerned. It is highly regretful, 
nevertheless, that some countries are apt to try to 


constrain the freedom of the high seas by force. 
-To handle such deplorable and unjustifiable meas- 


ures, we urgeand expect the United Nations to give 
its fair and conscientious initiative. 


ULMINATING a Series of laborious negotiations 
which at times threatened an irreparable rup- 
ture in the past four odd years, the Japan-Philippine 
Reparations Agreement was signed at last in Manila 
on May 9. The agreement 
ay erty gid provides for the $550 million 
(198,000 million) repara- 
tions, payable by Japan to the Philippines. The 
agreement is accompanied by the Note on Loans 
amounting to $250 million which Japan will extend 
to the Philippines for the latter’s economic de- 
velopment. 

The reparations are payable within the period 
of 20 years at an annual average of $25,000,000 
during the 10-year period from the date of coming 
into force of the Agreement and at an annual 
average of $30,000,000 during the succeeding 10-year 
period. The $550 million reparations are divided 
into $500,000,000 in products and $50,000,000 in serv- 
ices comprising $20,000,000 in processing services 
and $30,000,000 in services other than processing. 
In the payment of reparations, either in the form 
of products or services, the computation of the 
amount will be made by determining the equivalent 
value in terms of United States dollars of the yen 
payment at the time the reparations contracts are 
concluded by the Philippine Reparations Mission 
with Japanese nationals or juridical persons with 
the Japanese Government responsible for payment. 
In the Note on Loans for the economic development 
of the Philippines, the target of loans is placed at 
$250,000,000 to be accommodated in the form of 
machinery, equipment and accessory services over 
the period of 20 years. Loans provided for in this 
Note will be private loans with the terms of loans 
to be arranged by the contracting parties concerned, 
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On the other hand, the two signatory Governments 
agree to take steps to facilitate and accelerate the 
flow of such loans, although the Japanese Govern- 
ment is not held responsible in case such loans fail 
to reach the scheduled target. The detailed pro- 
gram for the implementation of the Reparations 
Agreement is required to be completed within the 
period of sixty days after coming into force of the 
Agreement. 

The reparations program for Burma has already 
embarked upon the stage of enforcement at the 
close of 1955 and the similar plan for Indonesia is 
to follow suit. Reparations Japan is equitably 
obliged to pay must be paid just as speedily and 
willingly as possible. For some years to come, 
they may prove a big burden on the people of 
Japan. In the long run, however, they will come to 
serve as a stepping-stone for the expansion of 
markets for Japanese products in Southeast Asia. 
Let us try to pay our reparations in a way really 
contributive to a new prosperity for Southeast 
Asian countries and let us share in their happiness. 


pee recent expansion of equipment investments is 
extremely swift and energetic, giving rise to 
various pros and cons over the problem of possible 
over-investments. The volume of actual investment 
EQUIPMENT spending in fiscal 1955 was 29 per- 
INVESTMENTS cent larger than 1954, but the 
scale of 1956 equipment invest- 
ments appears far more extensive. 

Under the equipment investment program for 
fiscal 1956 announced by the Ministry of Interna- 
tional Trade and Industry, the total amount of 
equipment investments expected in the current fiscal 
year (exclusive of shipbuilding, rolling-stock and 
foodstuff industries) stands at 470,000 million, 
a new postwar peak and 31 percent larger than 
The largest amount of equipment funds 
in the program is earmarked for electric power 
which takes 40.9 percent of the total by registering 
a heavy 18.9 percent (30,600 million) gain over the 
preceding fiscal year. Chemicals, ranking second, 
is due to receive ¥54,000 million or an increase of 
¥ 26,200 million (94.3 percent) over fiscal 1955. The 
allotment to textiles is placed at 51,200 million 
(the third largest), but the hike reaches only 17.2 
percent worth ¥4,500 million. The equally heavy 
gain over the preceding year is marked by the 
fourth-ranking iron-steel which gets 117.2 percent 
(¥ 21,700 million) more this year. 

The Ministry of International Trade and Industry 
attributes the increment of equipment investments 
in fiscal 1956 to six new developments: 1) Greater 
stability of corporate accounts due to the increase 
in corporate profits; 2) The encouraging business out- 
look; 3) The slip of money rates; 4) The failure of 
the current equipment capacity to catch up with 
sharply increasing demands (particularly in key 
industries like mining, iron-steel, machinery, chem- 
ical fibres, building materials, power and gas); 5) 
More extensive industrialization of newly-rising 
industries such as petrochemistry, synthetic fibres 
and pulp; and 6) The more pressing need of equip- 
ment rationalization to stiffen the competitive power 
in overseas markets in industries such as iron-steel 
and machinery. 
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Business 


Production :—Production continued to maintain 
a high pitch into March with the average index 
for the month up 2.7 percent over February. The 
list of March gainers was led by printing-bookbind- 
ing with the hike of 12.7 percent, followed by 
ceramics which increased 9.0 percent. Other gainers 
were metals up 7.1 percent, machinery up 6.0 per- 
cent, chemicals up 4.4 percent and rubber-leather 
up 6.0 percent. The March index was also a gain 
of 10.2 percent as compared with a year ago. 
During the one year under review, machinery ad- 
vanced most sharply by 32.6 percent with ceramics 
coming next by hiking 21.2 percent. Foodstuffs 
were up 16.5 percent while rubber-leather, chemicals, 
textiles and metals also registered increases well 
reaching 10.0 percent. Mining, on the other hand, 
was the lone loser by receding 13.0 percent in the 
interim principally because of the wholesale drop 
of copper and other non-ferrous metals and the 
prolonged strikes at coal mines. “The overall pro- 
duction index must have registered a more note- 
worthy gain without the poor showing of the mining 
group. 


1. MARCH PRODUCTION INDICES 
(1934-36 average—100) 


Feb March “Eh “March, 
1956 1955 
Mining-Manufacturing +++++++- 190.9 196.0 10257 110.2 
Mining -recesesereecserececes 126.8 105.7 83.4 87.1 
Manufacturing -+++erererereres 199.8 208.2 104.2 EN Ae) 
Foodstuffs +++esesesseseeeces 198.9 199.3 100.2 116.5 
Textiles ++erecsccccresecvces 90.7 90.0 99.2 108.7 
Printing, Bookbinding --++-- WANT 137-0 127 97.0 
Chemicals ++esereresereceees 331.9 346.6 104.4 109.2 
Rubber, Leathers++++++++++++ 188.5 195.1 103.5 110.1 
Lumber & Wood Products -- 191.0 191.0 100.0 100.7 
Ceramics eeererereresereecs 191.5 208.8 109.0 121.52 
Metals ccccecesevereseveece 234.6 261.2 107.1 108.5 
Machinery ++e+esereeererese 284.6 301.8 106.0 132.6 
Source: Economic Planning Board. 
[ 250 |— —— _ 
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Consumer Demand:—Lively exports and active do- 
mestic consumption continued to contribute towards 
the energetic march of production. For instance, 
Japanese exports for the month of April reached 
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$210,000,000, a new postwar high. Particularly buoy- 
ant were the shipments of textile goods. 


Hence, orders for machinery have sharply in- 


creased. According to the Economic Planning Board, ~ 


the February-end backlog of orders for machinery 


Fair ex- 
ports have begun to spur equipment investments © 
which were semichronically dull for some time... | 


totalled ¥330,000,000,000, more than double the cor- 


responding figure a year ago. Domestic consumer 
demands also continued to fare well. The Ministry 
of International Trade and Industry reported sales 
of department stores in February recorded a no- 
table increase of 20.4 percent over a year ago and 
March sales (as estimated by the Japan Department 
Store Association) also gained by 12.1 percent. 
The latest advance of consumer demands ap- 
pears well stabilized in view of the noteworthy 
improvement of the balance of the household bud- 
get. The average balance of the household budget 
in the urban area was 4.9 percent in the black in the 
January-February period in 1955, and this figure 
rose to 6.4 percent in the like period this year. 
Similarly fair was the income of the farming area 
which increased by nearly 50.0 percent in 1955 over 
1954. The average balance of the farmer’s house- 
hold budget in January this year ran into the red 
due to seasonal deterrents, but the size of the de- 
ficit was some 20.0 percent smaller than a year 
ago, indicating the fact that farmers have become 
steadily as better off as white-collar workers. 


2. DEPARTMENT STORE SALES 


1953—54 1954—55 

100 Reeder ey 100 ae 

million ges million sae 
August +eeereees 142.4 102.7 138.7 108.1 
September -+++++ 111.3 99.4 124.5 a AU 
October ++++++++ 173.0 113.0 173.7 100.4 
November ++++++ 173.8 97.9 195.3 112.4 
December ++++++ 367.6 106.8 410.2 111.6 
January +++++ees 128.3 104.8 145.8 113.6 
February: +++++++ 120.7 95.1 145.3 120.4 


Source: Compiled by The Oriental Economist from MITI figures. 


Inventories :—With the increasing pace of con- 
sumer demand well matched against the rising 
tempo of production, inventories in the hands of 
manufacturers have continued declining with the 
March-end balance (mining and manufacturing in- 
clusive) 4.9 percent smaller than at the close of 
February and 9.1 percent slimmer than a year ago. 
During the period from March, 1955 to February, 
this year, mining registered the sharpest drop of 
62.5 percent, as production, markedly down in this 
period, was unable to catch up with consumption. 
Also down during the period were ceramics (14.7%), 
textiles (13.3%), non-ferrous metals (9.3%), ma- 
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chinery (8.5%) and iron-steel (7.0%). The gradual 
dwindling of inventories in the groups well up in 
production (such as machinery, textiles, iron-steel 
and non-ferrous metals) was due primarily to active 
exports. Machinery also owed much to the recent 
activation of equipment investments. Inventories 
of raw materials, however, have been on the in- 
crease due to smooth imports with the March-end 
balance 9.8% larger than a year ago and 4.0% 
fatter than the monthly average of 1955. Assuming 
that imports will continue without a hitch, there 
will be no fear of the rising pitch of production 
being crippled by the shortage of raw materials. 


3. INDICES OF MANUFACTURERS’ INVENTORIES 
(195) average=100) 


nes Marcy “Feb, March 
1955 1955 
Mining-Manufacturing ++-+-++- 133.1 126.6 95.1 90.9 
Mining --+----- teen eees tees 71.6 40.6 56.7 37.5 
Manufacturing -++++++seeeeee 140.9 137.5 97.6 96.0 
Tron & Steel-----+-.+.++2.. 162.4 158.7 97.7 93.0 
Non-ferrous Metals---.. eee 67,1 63.7 94.9 90.7 
Machinery -+---- see eeeeee + 16).8 148.9 92.6 91.5 
Textiles ----++-+.. Senna 104.2 104.5 100.3 86.7 
Paper, Pulp ----+----.-+-- 311.4 309.1 99.3 138.5 
Chemicals ----++-++-+++---- 228.3 216.4 94,8 106.6 
Petroleum, Coa] Products-- 166.2 166.3 100.1 115.0 
Ceramics -+++++++-+ee- esees 129.3 127.6 98.7 85.3 
Rubber Goods --++++++++-- 194.8 202.5 104.0 139.6 
Hides, Leathers ++-+++-+-- 192.5 96.1 93.8 110.6 
Others sseerseseseeeeveces 72.2 72.4 100.3 80.9 
Source: Ministry of International Trade & Industry. 


Wholesale Prices :—Wholesale prices, stiff since 
the start of the year, rose by about 6.0% during 
the first three months to return to the level as of 
February, 1954 directly before the adoption of the 
deflationist policy. From early April, however, 
the prices began to soften under the impact of the 
overall drop of foodstuffs, particularly perishables, 
and the standstill of iron-steel and non-ferrous 
metals which continued soaring until late March. 
The average index of wholesale prices as of May, 
however, was still 6.0% higher than a year ago. 
On the list of gainers during the one year period, 
metals by far predominated with a gain of 28.3%, 
followed by textiles with 8.6%. Also up were 
chemicals, fuel and other items. The total average 
exclusive of food items rose 9.2% while capital 
goods alone advanced by 9.7%. Brisk exports and 
lively consumer demands at home which combined 
to dwarf inventories comfortably were the two 
major boosters. Typical of the groups spurred by 
the two stimulants were metals and textiles. Iron- 
steel (particularly steel plates) and non-ferrous 
metals (especially copper items) advanced sharply 
as inventories hit the bottom due to active exports 
and increasing domestic consumption centered on 
a new shipbuilding boom. The unexpected strength 
of exports and a steady gain of domestic demand 
served to force inventories of textile products to 
taper. The maintenance of the production curtail- 
ment into April and May also came as a strong 
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Wholesale Price Indices 


(June, 1950=100) 


support to the price hike of textile items, although 
MITI’s announcement for the total abolition of 
production cut as from July weakened the price 
climb somewhat from mid-May. 


4. WHOLESALE PRICE INDICES 
(June, 1950100) 


May, Dec., April, May, cS er 
1955 1955 1956 1956 1955 
Total Average «+++... 150.1 153.5 161.2 160.5 104.6 
Foodstuffs ++se+e+s+++5 146.9 143.9 Toae2 146.0 99.4 
Textiles esseeeseecsace 90.5 89.0 94,3 98.3 108.6 
Fuels sesesesesecceeee 157.5 160.4 161.0 161.4 102.5 
Metals+++sseseseeesees 213.8 244.6 — 27537 274.2 128.3 
Machinery se+eseseeeee 181.1 175.2 182.9 183.2 101.2 
Building Materials +--+» 209.7 206.7 210.5 2117 A9T20 
Chemicals --++. eeeeeese 101.7 104.0 105.5 105.7 103.9 
Sundries +--+... eoeees 135.0 140.0 135.8 134.4 99.6 
Consumer Goods++++++ 139.3 138.8 143.8 140.9 101.1 
Producer Goods «+++++ 156.0 161.5 170.6 A711 109.7 
Total Average 
minus Foodstuffs+-.. 151.1 161.5 164.3 165.0 109.2 


As of mid-month. 
Economic Planning Board. 


Note: 
Source: 


Retail Prices :—Reflective of the strong pace of 
wholesale prices, retail prices also tended slightly 
upward with the April index (in Tokyo) up by 0.1% 
over March’s. During April, clothing materials 
and light-fuel items slipped but the loss was more 
than sufficiently counterbalanced by a gain of food- 
stuffs. The April average index, however, was 
still 2.7% below the corresponding mark a year 
ago due principally io the noteworthy retreat of 
foodstuffs and clothing items which were down 5.1% 
and 3.4%, respectively, from a year ago. Thus, a 
notable time lag has been marking the hike of 
retail prices as compared with that of wholesale 


prices. Retail prices, nevertheless, are certain to 
continue stiff for some time to come with rent and 
public utilities charges bound to rise. The cost 
of living is also due to move in unison. 
5. TOKYO RETAIL PRICE INDICES 
(July, 1914=1) 
April, March, April, 
1955 (C) 1956 (A) 1956(B) B/A B/C 
Average +rseseeesees 503.1 488.8 489.5 100.1 97.3 
Foodstuffs s++esesses 634.3 600.1 601.7 100.3 94.9 
Light-fuel ++++eeeres 597.7 608.2 604.1 99.3 10.1 
Clothing items «+++++-+ $27.1 319.6 316.0 98.9 86.6 
Others seseseseseeens 423.2 426.2 429.1 100.7 101.7 
Source: Bank of Japan. 
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Money and Banking 


Money in April:—The monetary situation in 
April based on a sizable overpayment of financial 
funds moved rather calmly despite some develop- 
ments surrounding the reorganization of the Bank 
of Japan Policy Board and a new formula for sell- 
ing operations involving short-term government 
notes. The Bank of Japan note issue registered a 
gain of ¥ 9,900 million during the month to register 
the average balance of ¥544,700 million, up ¥ 29,000 
million over the corresponding balance a year ago. 
This increase, however, is generally considered as 
a normal growth devoid of any inflationary threat 
in view of the expansion of the scale of national 
economy during the past year. The ¥9,900 million 
hike of the note issue was principally due to a 
huge excess of financial fund payments which was 
not properly counterbalanced by the diminution of 
the note issue through the collection of loans by the 
Bank of Japan and the sales of short-term govern- 
ment notes. During the month under review, the 
Treasury-to-public balance totalled 55,800 million, 
but this total was still some ¥14,000 million smaller 
than the original estimate as April, marking the 
start of a new fiscal year would usually register 
a huge payment excess. Loans by the Bank of 
Japan shrank by *¥8,900 million during April to 
the month-end balance of ¥18,400 million, of which 
the sum of ¥16,000 million were the lendings 
against foreign exchange. Hence, the balance, 
mainly comprising the ‘“‘leftovers’’ due to the ex- 
tremely low interest rate given by priority to trade 
bills, was not indicative of the shortage of funds 
in city quarters. With Bank of Japan loans 
dwarfed to the meagre total, idle funds were natu- 
rally bound for the purchase of short-term govern- 
ment notes or the call market. Thus, the outstand- 
ing balance of short-term government notes in city 
quarters, which had dipped to ¥5,600 million by 
the close of March, increased sharply by ¥35,700 
million during April to the moth-end total of ¥41,- 
300 million with the mid-month (April 19) peak 
registering ¥79,900 million. Funds at call corres- 
pondingly increased with the balance at the Tokyo 
call market maintaining the ¥80,000 million mark 
throughout the month. The call rate (unconditional) 
also stood soft at around 1.3-1.4 sen per diem. 

The accounts of all banks moved negatively in 
April with deposits slipping ¥45,400 million and 

1. MONEY IN APRIL 


(In ¥100 million) 


Note Issue (End of March) ++e+eeesererereveees 5,748 
Note Issue (End of April) 8 

Increase $\0/@::010'#19 0\618)0 © 8 0\gie.0 wleie ey viele 99 
Financial Fund Movement (1)++++++seesereeees 
Bank of Japan Account (2) se+veseseesrsveveees 


Loans o¥s vcie spt es ais None nek a siete’: viscatec natn 1K 809 
Govt. bonds cara ginsie.cis Sieisintn ew isce sls) Gdsa/es\¢/e.wrssjacele Ack 384 
Deposits (private) ++++rerereerseseveseveveves ep) 
Others. :s.s\evele\e s:oreieiecerejatetaielsintaretacsiera aieteeiaisieicttiots a) 
(1) —(2) "eis:e:o. 0:55 014 ln 0:0 siereialerelirel ele elotateletelsieteteteteteters * 99 
* Increase: *** Decrease. 
Source: Compiled by The Oriental Economist. 


loans dropping ¥18,600 million during the month 
apparently in reaction to the sharp expansion at 
the end of March which marked the close of the 
1955 fiscal year. 
(exclusive of cheques and foreign currency deposits) 
registered a normal gain of ¥ 26,300 million under 
the support of the payment excess of financial funds. 
Thus, idle funds at the disposal of city banks were 
further replenished. 

New Selling Operations:—Against the back- 
ground of the easy money situation, the Ministry 
of Finance and the Bank of Japan came to final 
agreement on the terms of selling operations 
of short-term government notes. The new terms 
demand the marketing of short-term government 
note to subscription by city banks with the interest 
rate reduced to 1.45 sen per diem from 1.50 sen. 
In the past practice, the Bank of Japan accepted 
all short-term government notes first and sold them 
to monetary institutions whenever funds grew over- 
abundant in city quarters. Under the new formula, 
such government notes are directly marketed for 
subscription by city circles with the Bank of Japan 
simply required to take over the portion left unsub- 
scribedin the city. Restrictions on the free transfer 
of short-term government notes were removed. 

The revision of the formula for government 
note selling operations was highly significant at 
least in two respects. First, the revision opened 
the way for directly marketing short-term govern- 
ment bonds in the city to the exit of the medium 
of the Bank of Japan. The past practice entrusting 
the Bank of Japan with the task of accepting such 
notes first was undeniably abnormal as the funds 
to be raised through the sales of the notes were 
sought directly from the money market. Second, 
the removal of restrictions on the free transfer of 
short-term government notes is a step forward to- 
wards the realization of the market for short-term 
securities as a new accelerator for the smoother 
movement of funds. 

Money Rate Dip:—The April revision of the issue 
terms of corporate debentures and banking bonds 
(involving lower interest yields) and the latest 
revision of the marketing formula of short-term 
government notes were realized through the strong 
backing of the Ministry of Finance. Indications 
are that the money rates are bound to slip further 
under the impact of the continued slackness of the 
money market. 


2. RETREAT OF MONEY RATES (2%) 
May, 1955 May, i956 


Debentures: (A) (B) A) (8) 
Issuer’s yield +eesesesevereveves 11.07 8.50 2.57 
Subscriber’s yielde+e+eseeessaee 8.93 7.63 1.30 

Long-term loans:* «+ssesesscees deed 9.12 2.19 

Dividend for loan trust: **F «+... 8.80 6.60 2.20 

Call rates "OF ovscccsvecssececeens 8.03 5.47 2.56 


* Industrial Bank and Long-Term Credit Bank for power enier- 
prises: ** two-year term: **** Unconditional. 
Source: The Oriental Economist. 


Nevertheless, the net deposits 
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Stock Market 


Another Lull:—Share quotations remained com- 
paratively quiet from late April into May as even- 
ing-up operations were resumed. The Dow-Jones 
average of the 225 pivotals rose to a new high of 
¥ 487.35 on April 20 but began to weaken later to 
register ¥476.03 towards the end of the month. 
The average rallied to ¥482.35 on May 4 but again 
dipped to ¥473.34 on May 12. Thus, the market 
remained comparatively hesitant from early May 
with the average daily volume of turnovers in the 
first 12 days of May standing at 22,481,000 shares 
as compared with the daily average in April at 
28,485,000, although the former was in excess of 
the daily average in any month before March. 


1. SHARE PRICES AND TURNOVERS 


Share Prices Average 
(Yen) Daily 


em —————_ _ Turnovers 


High Low Average (1,000 shares) 
1955: June seeseeeeeees 351.20 348.05 354.47 5,467 
July seseeseeeeee 357.50 351.25 355.56 5,585 
August +++esseses 387.12 365.67 377.48 9,693 
September ++++++ 388.42 388.13 386.15 8,831 
October +++++e+¢ 410.29 385.57 401.47 12,080 
November +++++> 410.36 393.28 401.53 12,105 
December ++++++ 425.69 398.11 409.81 15,992 
1956: January+++++eseee 431.60 420.14 426.46 14,886 
February +++++++e 430.64 422.50 429.71 15,485 
March «seerssees 458.58 440.17 444,29 18,907 
April sesesssece 487.35 462.41 472.22 28,485 
May (1-12) +++++ 482.20 472.94 476.86 22,481 


Weaker Speculations:—The apparent softening 
of the stock market was not attributable to the ad- 
vent of any particular deterrents but came in reac- 
tion to the uninterrupted onward march of share 
prices since the latter half of 1955 into the early part 
of this year and particularly the notable activity 
from March through April. Hence, evening-up ope- 
rations at the current tempo are well justifiable. A 
noteworthy trend in the recent stock market activity 
was the bulky volume of purchases directed at high- 
priced shares and the latest evening-up operations 
naturally have been concentrated upon similar 
_shares. It should be noted that the market anima- 
tion from late 1955 through early 1956 was largely 
centered around sundry shares as traders were in 
pursuit of second-rate stocks for better yields. 
During the interim, higher-priced shares remained 
comparatively quiet. Following the close of the 
first round of buying operations for yield-giving 
sundry shares in early April, selective buying was 
‘directed at leading shares at high quotations with 
the market growing more speculative. For in- 
stance Heiwa Real Estate, which stood at around 
¥ 220 at the close of March, soared to ¥337 a month 
later on May 2, a marked gain of more than 50 
per cent. The hike of more than 50 per cent within 
a short period of one month is more speculative 
than acceptably sound. The similarly energetic 


hike based on the speculative sentiment marked 
many other high-priced shares, although the rate 
of increase was not so wide-ranged. The latest 
evening-up operations demanding the sound rectifi- 
cation of the excessive gains, therefore, were quite 
justifiable. The slip which came in reaction also 
forced some second-rate stocks to drop. For ex- 
ample, Mitsubishi Shoji shares, which once rose to 
¥175 on the strength of the rumored possibility of 
share dividends plus a 16 per cent dividend after 
capital expansion, dropped by more than ¥10 when 
it became certain through the company’s announce- 
ment that no share dividends would be made and 
that the dividend after capital increase would stand 
at around 12 per cent. A contrasting instance was 
Daido Shipping. This company decided on a capi- 
tal expansion plan for larger-scaled than previously 
anticipated and shareholders hastened to sell the 
shares for fear that their new share payments 
would become exceedingly heavy. This company 
was originally understood to double capital, but 
the company announced that it would triple capital. 
Through the proposed expansion, the capital of the 
company, which stood at ¥500,000,000 only six 
months ago is to jump to ¥4,500,000,000 (as it has 
already tripled capital in February this year 
through the-first capital expansion). Thus, with 
no future capital increase apparently possible at 
least in the near future, Daido Shipping shares 
slipped markedly in recent weeks. Thus, it may 


_ be seen that the sharp spurt of share prices until 


late April was based greatly on the speculative 
sentiment, the tendency against which Governor 
Eikichi Araki of the Bank of Japan issued a warn- 
ing some time ago. Hence, the latest evening-up 
movement is considered quite welcome as a step 
towards solidifying the basic tone of the market. 


Shippings & Heavy Industrials:—As shown in 
Table 2, the average quotation of the 225 pivotals 
registered a drop of ¥12.89 during the period from 
April 20 when the high of the month was recorded 
on May 12. Of the 14 industrial groups into which 
the 225 leading industrials are classified, seven 
groups retreated while six groups advanced. 
Among the losers, the miscellaneous group dropped 
by 3.80 per cent, banking-insurance lost 3.01 per cent 
and textiles receded 2.94 per cent to head the list. 
In the miscellaneous group, heavy selling of Honshu 
Paper shares (due to the announced 4 per cent divi- 
dend cut) was chiefly responsible. Other paper 
shares also grew very soft. Equally down were 
ceramics (including cement and pottery) as well as 
Asahi Glass stocks. A bad showing of spinning 
shares due to the slip of yarn prices accounted for 
the retreat of textiles. The banking-insurance 


eehit store nee, Fe aetiariee Mitsukoshi, 
d this served to prevent a drastic fall of the 
group as a whole. Of the six groups which regis- 
tered gains, shippings topped the list with the 
sharp 10 per cent increase as the possibility of 
dividend revivals or increases or capital expansion 
by shipping firms came as a booster. Mining, 
machinery-shipbuilding and iron-steel-metals were 
other gainers. . 
2. SHARE PRICE MOVEMENT BY GROUP 


: : Gains or 
Groups April 21 May 12 a % 


Averages of 225 Pivotals++ 487.35 474,46 ©12.89 2.64 
Banking, Insurance++++++++ 637,21 618.02 19.19 3.01 


Railway Transportation++++ 297.90 293.61 © 4,29 1.44 
Shipping ecersserereeens + 252.58 278.35 25.77 10.20 
Gas, Electricity «++++++. ++ 197.06 198.96 1.90 0.96 
Mining «++eseee- se eeene s+ 398.85 399.62 @ 0.77 0.19 
Shipbuilding, Machinery ++ 218.56 219,93 ( 1.37 0.62 
Tron-Steel, Metals «+++++ ++ 103.73 104.29 @ 0.56 0.53 
Textiles seseseescecercence 613.74 595.66 @18.08 2.94 
Foodstuffs +++ +sseesessecee 982,20 965.88 16.32 0.64 
Fisheries +++eseeeseseeeee 155.63 158.94 3.31 2.13 
Chemicals ++++seserercrese 418.96 419.93 & 0.97 0.27 
Miscellaneous «+erereeeees 510.86 492.43 19.43 3.80 
Commerce +++esereeeserece 906.23 901,82 © 4.41 0.46 
Amusements +++eseseseseee 382.30 879.52 @ 2.78 0.72 


Source: The Oriental Economist, 


How can you invest in 150 or 
more Japanese growing stocks 
for as little as $13.94 ??? 


vee raged ie aden tee th 
closed either in September 
In view of the unabated pace ¢ of sale 
coming term ending September or Octo’ ber on 
tain to make a still better showing. __ ali 
Chances for any sharp hike for share p 
however, are very slim, as the average yiel 
the 225 pivotals fell to a new low of dees 
May 18. However, the average yield of the sl 
of dividend-giving companies still stands at a ‘soak 
paratively high level of 6.25% while that of 200 
popular shares registers a higher mark of 7.14%. 
With a good number of firms expected to increase 
dividends or expand capital, however, the average 
yield is bound to gain. Hence, there is every 
possibility of a new round of selective buying op- 
erations after the close of evening-up transactions 
in evidence since late April, although traders will 
be on guard against speculatives. 


| 
| 


The Nikko Securities Co., Ltd. 


(In the New Marunouchi Bldg., Right opposite Tokyo Central Station)- 


Through Nikko’s Investment Trust of course // 
A share of Nikko’s Investment Trust represents 
an ownership interest in a broad cross-section 
of stocks and bonds so that adequate diversifica- 
tion is provided for both large and small investors. 


Why not get the facts now,/ 
Simply write or call - - - - 
FOREIGN DEPARTMENT 


Tel.: 27-1201, 1801, 1411 


San Francisco Office: Nikko Kasai Securities Co. 


2165 California Street, S.F., Calif., U.S.A. 


New York Correspondents: Bache & Co. 
3 


6 Wall Street; New York 5, N.Y., U.S.A. 


r 


7 


JUNE, 1956 


THE ORIENTAL ECONOMIST 


269 


Trade with Communist China 


T= embargo on trade with Communist China, 


toward the end of 1950, brought to an abrupt 
halt the recovery of trade with continental China, 
which had begun to show considerable promise. In 
the six years that have since elapsed there took 
place a notable decline in volume, particularly in 
exports from Japan, and there has been a shift in 
the source of supply of such key materials as iron 
ore and coking coal from nearby China to the 
United States and other distant areas. 

It will be recalled that the embargo was enforced 
at the time Japanese trade was in transition from 
government control to private operation. Today, 


with the system in Japan running on a private 


basis under the minimum amount of government 


control, the trend in Communist China is still that 
of a gigantic political and economic upheaval. 
Consequently it is impossible to judge with any 
degree of accuracy the extent to which the embargo 
on “Iron Curtain’’ trade has been an impediment 


*to ‘“‘normal’’ Japanese trade with Communist China. 


Nevertheless there cannot be the slightest doubt 
that segregation of the China market has been a 
major factor contributing to such phenomena as 
the change, as against prewar, of Japan’s pattern 
of trade, the delay in recovery of the prewar level 
of trade, the chronic dollar gap resulting from trade 
with the dollar area, the heavy dependence on 
United States military spendings, and the high cost 
of production and high export prices resulting from 
handicaps encountered in raw materials supply. 

It is true that in the past few years Japan’s for- 
eign trade has made some remarkable strides. But 
when the average level of the prewar years (1934- 
36) is taken as the base figure, the trade indices 
for 1955 were still only at 57 for exports and at 
80 for imports. In dollar area trade, although 
there was a notable increase in exports to the 
United States in 1955 there still occurred a deficit 
of more than $50 million according to the foreign 
exchange statistics. 

It is obvious that without a steady and nearby 
source of such costly key industrial items as coal, 
iron ore, and salt; high prices for heavy and chemi- 


1. DEPENDENCE ON THE UNITED STATES AND COMMUNIST 
CHINA FOR KEY RAW MATERIALS AND FOOD 


(percentages) 


1934-36 


China 34.0 18.7 3 i 

Tron Ore+++++- U.S.A. a ue L586 10. 
China 68.4 58.8 1.1 2.9 
peged> <2 pe e.tine U.S.A. a 13.9 70.9 85.5 
China 38.6 8.6 0.2 26.1 
ha ge ea SUA; ane 2.8 10.6 4.9 
China “lees 56.5 2.6 27.4 
Soybean ++++++ U.S.A. i 43.5 93.7 56.9 
, China — — _ 9.7 
Ricesreesereres U.S.A. —— date Sa 21.4 


Source: Ministry of Finance. 


cal industry products cannot be avoided. 

Because of this state of affairs, it is but natural 
that in times of depression the Communist China 
market should be highlighted, while in times of 
prosperity the continent is particularly enticing as 
a source of raw materials. 


Trade with Communist China on Gradual Increase 


Thus it is that there has persisted among the 
Japanese a strong movement for removal of the 
embargo on trade with Communist China, starting 
with Madame Tomi Kora’s participation in the In- 
ternational Economic Conference, and with the latest 
manifestation of this trend seen in the petitions 
submitted by all manner of people to Secretary of 
State Dulles when he visited Japan a short while 
ago. At the same time the economic interflow -be- 
tween Japan and Communist China has since last 
year been steadily on the increase, with the Com- 
munist China trade mission visiting Japan early in 
1955, and with a group of Japanese businessmen 
visiting Peking last autumn. 

The China International Trade Promotion Com- 
mittee, which has the support of the communist 
regime, has in the meantime been conducting a 
series of conferences with Japanese representative 
of non-official status. The first meeting was attended 
by Madame Kora and some others; the second was 
attended by a mission sent by the Federation of 


. Diet Members for Promotion of China-Japan Inter- 


national Trade; and the third by a mission sent 
jointly by the above-named federation and the Japan 
International Trade Promotion Association. These 
three conferences led to the signing of three China- 
Japan trade agreements which have in common the 
principle of equality and reciprocity, the principle 
of barter of goods of similar category rating, and 
a £30 million top limit for one-way trade. 

The Government on the other hand, announced 
between the summer of 1952 and the autumn of 
1954 on fourteen different occasions the removal of 
about 270 items from the contraband list; while 
from November 1954 export permits have been 
granted for certain of thé contraband items on a 
special approval* basis. 

2. TRANSITION OF TRADE WITH COMMUNIST CHINA 


Vs. All Vs. All 

pire Prk Exoons cei): irneate 

($ million) (%) million) (%) 

1934-36 Av. «e+e+s 198.6 21.6 115.6 12.4 
1949 wercceereveece 2.1 0.6 21.8 2.4 
1950 evecevenetecee 19.6 2.4 39.6 4,1 
1951 sveeeseseeeees 5.8 0.4 21.6 11% 
TOR Diarciersvelspad hele) ns)e 0.6 0.04 14.9 0.7 
1953 seceseereevees 4.5 0.3 29.7 1.2 
TOGA esccsevseveves 19,1 Lint 40.8 USte 
[O55 occceccvccsaes 28,5 1.4 80.8 oro 


Source: Ministry of Finance. 


While things were thus changing, the interna- 
tional situation also indicated some easing of ten- 
sion, and since 1952 trade with Communist China has 
been on the uptrend although this is slight. In 1955 
exports amounted to $29 million, 1.4 percent of all 
exports, while imports totalled $81 million-worth, 
3.3 per cent of the overall import volume. 

*Special approval is in accordance with the pro- 
visions of the COCOM agreement, and is permitted 
for one time only when the exports are in exchange 
for key materials received from the communist 
area or when sale of the commodity is of critical 
significance to the economy of the exporting nation. 

The principal export items in 1955 were chemical 
fertilizer, dyestuff (including raw materials), in- 
dustrial chemicals, rayon yarn, and some others. 
But chemical products were predominant. On the 
import side, the items were such foodstuff as soy- 
bean, rice, and sundry beans, edible oils, salt, and 
magnesia clinker. Iron ore and coal were purchased 
in insignificant quantities. 


3. PRINCIPAL ITEMS OF TRADE WITH COMMUNIST CHINA 


(Actual customs figures, in million yen) 


1954 


Export seccsccsscscccscrcscscscce 6,878 10,277 
Food & Beverages++ecsssesesece i71 230 
“essai OYAAsnensobodosooneood 1,365 2,137 

Rayon Yarneesececcccccccccce 791 9AL 
Cotton Fabric s'sicicl sss cleisls ecles 408 286 
Chemical Products «++esesseees 4,788 6,280 
Fertilizer «csecsccccecceseccce 1,843 3,237 
Industrial Chemicals «+..+++e+. 801 658 
Dyestufl  sesclss ceescesdccteeece A57 438 
Dyestuff Materials +++++eseseee 655 1,351 
Metals & Metal Products «++«.- 23 234 
Machinery «ccvescccccccscase 339 731 

Import eee eres asesereresesaseccse 14,677 29,080 

OOS olpialalsletslelals\lclers a /s)ala wieseisis 9,819 19,229 
TRC Eu iele e s\ale\s\ej0)a.s\e/svaleis/s(n/elsieie sie 4,508 6,893 
DOVHEAN | eles cles scdisic cise’ cle cre 2,668 9,707 
Other Beansessescscessccecees 1,313 2,017 

Textile Fibersesssseesescccscvccs 1,266 1,499 

Animal & Vegetable Products --« 1,203 2,888 

Fats, Oils, Resins +++eseseseseee 1,344 2,215 
ate Mee, Oils teretalareiels atolstatcisteiareiete 962 1,625 

Metals & Metals Products «+.++++ 230 348 
Imon OTe” fate on sien slalaleletelel siete ere 217 324 

Non-Metallic Minerals «+++.sseee 2,056 ra eae 
Gop ater inteteieie.s stelasstaveis\acevasaialaiesé 201 590 
Sl pemer rere orate emcee cero 1,229 2,030 
Magnesia Clinker seesessesess 422 767 

Source: Ministry of Finance, 


The Stiff Embargo 


However, in Japan’s trade with Communist China, 
the balance has always been against Japan. In 1955, 
the adverse balance of trade amounted to more than 
$50 million. This is mainly because the goods that 
China wishes in exchange are blocked by the em- 
bargo on shipments to the communist areas. 

In the case of Japan, the ‘‘A’’ list of contraband 
goods, aS indicated by the United States Govern- 
ment, was enforced; so the ban on shipments was 
much stricter than with the countries of Western 
Europe, and it is doubtful whether the fourteen 
relaxations of restrictions have brought Japan to 
a footing equal to that of the European nations. 
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For instance, there are being shipped into Com- 
munist China certain items that are still regarded 
as contraband by the Japanese Government (e.g. 
steel products, Diesel engines, motor vehicles, pre- 
cision instruments, metallurgical microscopes). 

Furthermore, even among the disembargoed items 
there is a considerable number of commodities that 
are under restrictions as to quantity or quality. 
The special approval items also are limited to a 
very small number (acetic acid, vinyl chloride, 
vacuum tubes, fish school detectors;~steel sheet, 
tinplate, &c.). In fact, there is no freely exportable 
item in the A classification of the third trade agree- 
ment with Communist China. 

On the other hand, imports from Communist 
China include quite large amounts of commodities 
in classification A. During the term of validity of 
the second trade agreement, purchases of these 
items exceeded the percentage stipulated by that 
agreement (not more than 35 per cent of the total 
value set at £30 million). This resulted in the pro- 
blem of uncompleted export for escrow barter trade; 
and although some concession was made by the 
Chinese side there still remained, as of March 31, 
last, an unfulfilled amount of £12,500,000. 

It will be clear from the above that the biggest 
obstacle to promotion of Communist China trade on 
the basis of the current agreement is the embargo 
policy; and there is some doubt as to the reasonable- 
ness of enforcing a stricter embargo for Communist 
China than for other communist areas at this late 
date, some three years since the signing of the 
Korean ceasefire. 

How then will the situation become if trade with 
Communist China were to be undertaken on the 
same basis as with other communist countries? 
Among the items in classification A of the current 
trade agreement, steel pipe and tubing, structural 
steel, bulldozers, and electric power generation 
equipment (up to 10,000 KVA) will be exportable 
without qualifications, while the greater portion of 
copper sheet, railroad equipment, cranes, and ships 
(tugs, freighters, fishing craft) will also become 
non-contraband. Complete restriction will apply 
only to copper ingot. 


Present Settlement System Another Impediment 


It must be noted that the present system of 
carrying out transactions and effecting payments 
is another obstacle to promotion of trade. Not only 
are there numerous inconveniences but the system 
appears to be so designed that business will be 
held up. 

According to the regulations governing barter 
trade, issued by the Ministry of International Trade 
and Industry, trade with China must be carried 
out on an individual barter basis. In other words, 
export items must be matched with import items 
either simultaneously or with only a slight difference 
in time. But because there are severe restrictions 


. 
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on export items, it is difficult to arrange suitable 
“‘packages”’ for barter. Moreover, there does not 
exist any single trading firm that handles a wide 
_ variety of commodities purchased from Communist 
China. Consequently, in making up a barter 
_ “package’’ it is necessary to go into bothersome 
_ negotiations with a number of trading firms. 

Therefore it often happens that enquiries must 
be allowed to go unanswered; while even when 
contracts are signed losses are incurred because 
of poor timing. 

As for the method of settlement, since, as will 
be explained later, no payments agreement with 
Communist China can be concluded, and because it 
is impossible to utilize the banking facilities and 
connections available to both countries, there is 
inevitable loss of time, labor, and money. 

. The current, third trade agreement with Com- 

- munist China ends on May 6. The holding of trade 
fairs stipulated by the agreement has been under- 
taken first by the Chinese side in Tokyo and 
Osaka, last year; while the plan is for the Japanese 
promoters to hold fairs in Peking and Shanghai 
this coming October (shortly after National Celebra- 
-tion Day) and December. The problem at present 
- is whether or not to include contraband items among 
the sample exhibits; and there is a strong move- 
ment among businessmen demanding the showing 
of these commodities. It appears therefore that the 
Government will be forced to acquiesce, conditional 
upon return to Japan of the exhibited contraband 
items. 

Despite these developments, there has been no 
satisfactory solution of the problems raised in con- 
nection with the setting up of an open account 
settlement system on the basis of a payments agree- 
ment, and with the stationing of commercial repre- 
sentatives on a reciprocal basis. In other words, 
the ‘‘support and cooperation’’ promised prior to 
the signing of the trade agreement by Premier 
Hatoyama have not been forthcoming. 

It does not require much imagination to perceive 
that Communist China is extremely dissatisfied with 
this state of affairs; and there is a growing senti- 
ment among those concerned on the Japanese side 
that instead of negotiating for a new agreement, it 
may be better to extend the present agreement 
for another year in order to provide the time for 
settling the pending issues. The thinking behind 
this approach is that with improvements in the 
international situation the conditions will become 
more auspicious for promotion of trade with Com- 
munist China. 


Leeway for Government Judgment 


Nobody questions the fact that COCOM wields 
the highest authority in regard to trade with Com- 
munist China. However, COCOM, unlike other inter- 
national organizations, is not based upon treaties 
or agreements (apart from the Battle Act of the 
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United States), and its true identity has never been 
made public. Consequently, there has at times 
been doubt cast upon the embargo enforced by 
COCOM, the question being whether only strategic 
goods are being banned. Japan’s participation in 
COCOM was not with the approval of the National 
Diet; so the impression is that COCOM is a secret 
agency born and operating under cover. 

In the case of Japan there is in existence no 
legislation specifically prohibiting trade with Com- 
munist China. So control is exercised as an ad- 
ministrative measure under the Export Trade Con- 
trol Ordinance, and the Government has a free 
hand in imposing severe restrictions. (There are 
provisions made for cooperation with the United 
States in connection with trade with the communist 
areas in the protocol attached to the United States- 
Japan Mutual Security Agreement). 

Apart from a reconsideration of such basic pro- 
blems, there are various actions that could be taken 
immediately for promotion of trade with Communist 
China. : 

1) It is said that Japanese diplomatic officials 
charged with COCOM affairs number only four, as 
against several dozen in the case of the nations of 
Western Europe. These officials maintain close con- 
tact with businessmen and are active in promoting 
sale of their country’s products to Communist China 
and other communist nations. 

2) According to hearsay, the special approval 
system works both prospectively and retroactively. 
Consequently it appears that depending on how it 
is gone about there is room for wider application 
of this system. 

3) Although Communist China has been insistent 
on barter of commodities of the same classification 
rating, it is not that the stress is on item by item 
barter but rather on proper proportioning of the 
transactions within each classification. Conse- 
quently, if while striving to mitigate the curbs 
enforced by the embargo the Japanese Government 
could permit departures from its item by item 
method of barter to adopt the integrated (balanced) 
system advocated by businessmen there will be 
considerable reduction of the inconveniences pre- 
sented by the current system. 

4) Communist China is not warm toward the idea 
of establishing correspondent relations between 
their Bank of China and the Japanese exchange 
banks. What the Chinese desire is a payments 
agreement between the central banks of the two 
countries. On this point some concession should be 
made by Communist China; but it would appear 
possible to enter into a payments agreement and 
permit the mutual stationing of trade representa- 
tives even though diplomatic relations have not been 
established. In the case of Japan this method was 
adopted even before the signing of the peace treaty, 
while precedents have been set by other free nations 
in their dealings with Communist China, 


maskeb can ieaes by pa 0! cen 
‘Asia trade. But it has been repeatedly pointed out 
‘that in the case of trade expansion in Southeast 
Asia the strong footholds established by the ad- 
in vanced nations of the West must be contended with. 
: Moreover, among the nationalistic peoples of 
Southeast Asia, there exists a feeling that Japan’s 
policy in regard to Communist China trade is 
symptomatic of Japan’s subservience to the United 


Fishing in Japanese Industry 


ARASSED by such obstacles as the Rhee Line, 

H-bomb tests in the Southeastern Pacific and 
the Russian moves to restrict North Pacific salmon 
fishing, Japan’s vital fishing industry is fighting 
an important battle for its very existence. 

In 1938, Japanese fishermen brought in 16.2% of 
the total world fish haul. By 1954, Japan’s share 
had recovered after the war to 16.1%, slightly below 
prewar, while the total amount had grown by 27.6%. 
There is no doubt, however, that Japan is by far 
the most active fishing nation in the world followed 
by the United States (9% of the world total), the 
Soviet Union (8.8%) and Norway (6.6%). 

The amazing achievement of the Japanese in- 
dustry results, of course, from the easy access in 
this country to the sea and the abundance of fish- 
ing ports and resources. The average Japanese 
consumes 102 grams of fish products daily, compared 
to 57 grams in Norway, 36 in England, 18 in France, 
15 in Canada and 14 grams in the United States. 

According to the Japanese Welfare Ministry, 


1. FISHERIES CATCHES BY MAJOR COUNTIES? 
(In 1,000 metric tons) 


Percentage 
1988 1964 ag. World Total 

Japan +sseess Secsinetsten iets 3,562 4,544 16.1 
AMETICA +eeereeeseresens 2,253 2,538 9.0 
ULS.S.R, serceesereee poses 1.557 2,502 8.8 
Norway wee eeeeeeesseese 1,153 x 1,860 6.6 
Britainl«+.+.. Atanas pats patece 1,198 x 980 35) 
Canada ccsccoscccccccocce 519 x 652 2.3 
West Germany +++++esees 777 % 642 2.0 
Spa inipcsi'steiace telat pete'aseiaiacs 408 x 578 2.0 
TVATICE a= <\s0 0's0's 6 ae a8 lee = 530 x 442 1.6 
Teeland.ccscccaccccscoscen 274 x 3884 134. 
Portugal ++sesessseserece 240 x 307 tefl 
Newfoundland «-+.+.+e.. 318 x 279 1.0 

Total incl. Others 22,040 28,310 100.0 


Note: Excluded are the marine mammals, 
Source: FAO Year Book of Fishery Statistics, 


2. CALORIC PERCENTAGE OF AN AVERAGE JAPANESE 


Animal Fish & B/A 

Foods (A) Shell-fish (B) (%) 

Calory cone foone dee 7.4 5.3 82.8 
PLOLein ccs le slejsreeisieinais Me ieeiete 32.2 25.8 80.1 
Tat Tis: aie.s9i ois nce ase eat cleans antes 30.2 17.9 59.3 


Seurce: Ministry of Welfare. 


countries of souineasienses 

of Japan. It therefore a 
Government to formulate promptly a 
and to undertake positive promotion 6 
Communist China, viewing the situation 1 
higher and long-range standpoint than here 


82.8% of the calories provided by animal foods (which 
themselves supply 7.4% of total caloric intake), — 
come from fish and shell-fish. Likewise fish and 
molluscs provide 80.1% of the animal protein (which 
in turn comprises 32.2% of all the protein in the 
Japanese diet. Fish and shell-fish also dominate in 
the animal oil field with 59.3%. 

These facts show what a large part inexpensive 
fish and shell-fish play in the diet of average Jap- 
anese people. Without fish, the Japanese would not 
be able to keep abreast of their Western rivals in 
labor efficiency. ; 

The revenue from the fishing industry is one 
of the most important items in the Japanese national 
income. Industry accounted for 1.6% of average 
national income before the war (1934-6). The per- | 
centage grew considerably in the post-war days, 
to 2.6%. (For details, see Table 3). 

The marine products industry looms large also 
in the export field. In 1955 $75,600,000 worth of 
fish and fish products were shipped to foreign de- 
stinations, positioning these products firmly in the 
sixth place among leading export items. Inci- 
dentally, chemical fibres ranked fourth with $82,- 


3. NATIONAL INCOME BY INDUSTRIES 
(In ¥ billion) 


1934-6 average 1954 
Primary Industries +++++++ 2.9 (19.8) 1,318.6 (21.5) 
Agriculture sssesssseees 2.4 (16.8) 1,000.0 (16.5) 
Forestry++sesesesereeees 0.2 ( 1.6) 149.3 ( 2.4) 
Fishery *++++essseseees 0.2 ( 1.6) 159.3 ( 2.6) 


Note: Figures in parentheses are indices against all industries. 


4. FISH EXPORTS BY MAJOR COUNTRIES 
(In $100,000) 
Increase or 


Decrease 

The United States ..sessscceeece 414 ( 54.8) 33 
FOrmMGsg) sce wie se anwivieweineiclelsts'ersh 15 « 2.0) @ 25 
Hongkong kisaapntas maccteitieamiies 19 (| 2.5) 1 
Malaya & Singapore «++e+eseeeee 24 ( 3.7) 3 
Indonéslar ci seswekbas voces ae ee ce x re ( 0.3) 1 
British West Africas++++.se.e. see Si 1a) o 6 
Britain pieic 4.0.0 9m tapes © alslalail ptalelcele ate 26 ( 4, 8) = 44 
Others -ssee'as ose samen cae eh eeees 238 ( 31. 5) 53 

Total wees Wi hiceanas Renee 756 (100.0) 14 

Note: Figures in parentheses denote percentages. As of 1955, 


000,000 worth of exports, and ships fifth with $78,- 
000,000. The seventh place was occupied by the 
non-ferrous metals industry which exported $66,- 
ap 000 worth of commodities. 
: Rumors are now on the rampage, however, that 
r- fish exports have already hit the ceiling since 
foreign sales rose only $1,400,000 in 1955. In the 
prewar days, such customers as England, the United 
States and China were buying Japanese products 
energetically. After the war, however, China laid 
down strict restrictions on fish imports from 
Japan, while England wants to import Japanese 
marine products only in exchange for her whisky, 
chocolates, and automobiles. The only big outlet 
now, therefore, is the United States, which too has 
recently shown some unwillingness to continue as 
a major market for Japan. 

Production of canned salmon has been accelerat- 
ing yearly since the resumption of North Pacific 
salmon fishing in 1952. However, exports fell sharply 
in 1955 due to England’s reluctance to buy. Exports 

to the United States, on the other hand, are faring 
much better since many Americans are gradually 
switching from the more expensive beef and pork 
to far cheaper oiled salmon. The exhorbitant 45% 
import tariff imposed on oiled salmon from Japan 
since 1952, however, is daily proving a tremendous 
obstacle to Japanese exports. 

As a sole countermeasure, Japanese exporters 
made an all out effort to export salmon in brine, 
and frozen tuna, which are comparatively lightly 
taxed. But cries are rising in American fishing cir- 

cles for an immediate increase in protective tariffs. 
Consequently, the future in this field is again rather 


uncertain. 
5. FISH EXPORT BY MAJOR ITEMS 


(In $1,000) 
Fresh Fish.-..s.+0. aiaia Si Aja\s\aialers aja.alpre\ai 6 . 21,454 ( 28.4) 
Tuna «cecccccce er ee 19,860 ( 26.3) 
we eth Bopeodesetmon nosngpoumnoES 1,788 ( 2.4) 
Dried Shell-fish .+.-.cccccsccccccccces 5,497 ( 7.3) 
SUNT pSebudpe prieroncomecnoacnee 1,227 ( 1.6) 
Squid Ree Eee weccnecdocsriconcvcceccen 2,924 ( 3 $) 
Bottled or Cinea Fishessessesececsese 45,671 ( 60.4) 
Salmon-trout++sesssecssencseseeccese 11,671 ( 15.4) 
FT Tina lols s d's/s\e s)w0e\o'nlea c/aisisie\cisicivie ciaye 4:0 11,040 ( 14.6) 
Mionita Micada cats clove sew cui aies ses se 5,049 ( 6.7) 
Sardine «ceescscsensseeae seen eecncee 3,192 ( 4.2) 
Crab crscecsccccccccccesecccssecece 7,965 ( 10.5) 
Other Marine Products -++++++ssesereee e218 156) 
BE raed tat sin aso/ ois va ote cn araiaiaca erelare) aval alata ela) ee 75,628 (100.0) 


Note: Figures in parentheses denotes percentage. 
Source: Ministry of Agriculture and Forestry. 


The Japanese fishing industry as a whole sur- 
passed its prewar achievements in all respects in 
1952. But since then, there has been little significant 
improvement. Taking 1952 as 100, the 1955 index 
stood at 105 (348,800 kilograms). 

A total of 11,968 whales were captured during 
1955, an increase of 53% over 1954, when only 7,816 
were brought to port. 

Table 6 shows the extent of the haul by major 
fish. Those registering sizable increases over 1954 
include salmon (five times), mackerel-pikes (doubled), 
black marlins (doubled) sardines, bonitoes, tunas, 
marlins, horse mackerels, cod-fish, red sea breams, 
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bastard halibuts, yellow croakers, black croakers, 
oysters, octopi, wakame and laver. 

Those which suffered sizable declines include 
herrings (85% off), mackerels, yellow tails, sharks, 
yellow sea breams, halibuts, atka mackerels, sand 
lances, short-necked clams, squids and kelps. 


6. HAULING BY ITEMS 
(In 10,000 kan) 


Fish ccccccsccccccccssccncnssccsctess 


93,956 (718) 108 


Herring ssscsessscscvencsesosscens 1,249 ( 9) 15 
Sardine seersesecececscaceceseeens 177844 (136) 105 
Bonito sesacesececavesesscessovsese 2/657 ( 20) 116 
Tuna sesccecccvncccerensvcssseses 4.672 ( 36) 136 
Marlin soccesscsnseseroncensescssse 523 ( 4) 128 
Black Marlin «++csssecevcresesssece 566 ( 4 219 
Mackerel] «ssssesescsasenavesssesess 6517 ( 50) 85 
Horse Mackerel-+-sseesesssserereres 6.357 ( 50) 116 
Yellow Tai] «..s-ececccscccsvececs 1/230 ( 10) 19 
Codfish -ccccecccccccccccssaccaces 6/814 ( 52) 104 
Sharks -escccccsecvcccsassscscsesss® 2'090 ( 16) 87 
Red Seabream «eeseesseseersssess® 595 ( 4) 109 
Yellow Seabream ++erssessrersrere® 310 ( 2) 82 
Halibut evccccevcsercccceseverere® 3,001 ( 23) 96 
Flounders «eecccsscvecccseteerere® 275 ( 2) 105 
Atka Mackerel] «-+-...- eeeeeereeees 3,033 ( 23) 82 
Mackerel Pike cccsvsssseseccette*?® 13/953 (101) 220 
Salmon, Trout --++esesesecereese?® 4,681 ( 36) 481 
Black Croaker «sccecesssecess eseeee 2,748 ( 21) 148 
Yellow Croaker «sscecescscvvsee?® 1,566 ( 12) 89 
Sand Lance «veseee. dclelesesiaiste shee 1,832 ( 14) 194 
Others s scccveseoctaecentces situa 8,876 ( 68) 149 
Shell-fish.-..e+s. vis oie pve eee wleciciene cic.s 2,723 ( 21) 142 
Oyster csccesscenccevcvevccesssere® 1,715 ( 13) T7 
Short-necked Clam +++++eseeees sees 17,202 (132) 81 
Other Marine Animals «+eeeseserese® 11,585 ( on 66 
Squid -+esssevese se eeneeueereees 1,270 ( 1 127 
Octopus ee eecees eee rr 8,959 ( 6 100 
Sea-weeds cccceccsccevercccccceccsce 3'900 { 30) 92 
Kelp osececesccccccesecvccsvcsseses 1,201 ( 9) 112 
Wakame reresecesecececssesseeres 1,542 ( 11) 137 
LAVET cecceceeseseeeseseveseseseser steer ( ) ov 


Source: Ministry of Agriculture and Forestry. Figures on the 
right side co!umn are indices based on 1952 (100). 
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Labor Productivity 


|" is a common statement that labor productivity 
has increased immensely in recent years. Few 
figures, however, have been available to test the 
assertion. Now Keidanren has filled this void with 
a recently completed survey showing statistically 
the advance in labor productivity of thirty major 
items through 1955, including iron & steel, cement 
and coal. 

According to the report, which covers the average 
monthly production indices per man-hour in the last 
half of 1955, productivity has been on a steady rise 
since the termination of hostilities and has recently 


surpassed the pre-war heights in most of the thirty 


items surveyed. 

Labor productivity in the following industries 
rose during the past few years: (figures in paren- 
theses represent the percentage of 1955 productivity 
against the Jan.-June 1954 average). Caustic soda, 
ammonium process (143), rayon yarn (138), fluid 
chlorine (132), paints (129), rolled light metals (127), 
wires & cables (127), leather (127), paper (118, this 
alone based on the last half of 1954), ammonium 
phosphate (116), caustic soda, electrolytic process 
(116), sheet glass (115), steel materials (114), copper 
(112), coal (112), rayon staple (110), soda ash (110), 
cotton yarn (109), aluminum (105), bicycle (104), 
calcium cyanamide (103), gold (103), tar products 
(102) and bleaching powder (101). 

Industries where productivity decreased include: 
industrial explosives (85), rubber goods (91), cement 
(91), lead & zinc (94), rolled copper (99) and chlorine 
(99). Electric power productivity remained virtually 
constant since the first half of 1954. 

One of the most important characteristics of the 
latest productivity increase is that it advanced 
more steadily over a wider range of products than 
before. Expanding foreign business which favorably 
affected the domestic economy, plus the biggest 
rice crop in years and a high level of exports com- 
bined to push productivity steadily upward. On the 
other hand, with a few isolated exceptions, the 
labor force did not grow to any appreciable degree, 
due to improved techniques and plant facilities. 

Industries where productivity increased can be 
classified in three groups: a) those in which pro- 
duction rose despite a decrease in man-power, i.e. 
steel materials, wires & cables, sheet glass, ammo- 
nium sulphate, caustic soda ammonium process, 
paints, rayon staple, paper and leather; b) those 
which grew both in production and man-power, i.e. 
copper, gold, aluminum, rolled light metals, calcium 
cyanamide, soda ash, caustic soda electrolyte pro- 
cess, bleaching powder, fluid chlorine and rayon 
yarn; and c) those which declined both in produc- 
tion and labor force, with a greater decrease in 


labor force, i.e. coal, 
cotton yarn. 

There are also three categories for industries 
which experienced a productivity drop; a) industries 
whose production decreased in spite of a man-power 
increase, i.e. cement, 
rubber goods; b) industries which declined both in 
production and man-power, with production falling 
faster, i.e. rolled copper; and c) industries which 
gained both in production and man-power, with 
man-power increasing more rapidly, i.e. lead & 
zine and chlorine. 

It would be interesting to contrast the present 
efficiency levels with those of the pre-war period. 
However, the comparison is very difficllt since the 
necessary statistics and reports were lost during 
the war. Only twelve industries, i.e. electric power, 
coal, steel materials, bicycles, cement, sheet glass, 
ammonium sulphate, paints, cotton yarn, paper, 
leathers and rubber goods could supply complete 
or near complete figures from which to compute 
indices. 

Compared with 1930 (which was the pre-war peak 
for the following items), the latest indices for 
worker productivity stand at 130 in sheet glass, 121 
in leathers, 102 in coal and 84 in paper. Side by 
side with 1936 (the peak year for the following), 


1. MONTHLY & HOURLY PRODUCTION PER CAPITA 


Monthly Hourly 
Production Production 

Electricity oesseccccvcccccccesscsccce 100 == 
Coal ocececcccasiencnanes gancaniss emene 112 104 
Copper ee ee i es 112 — 
Lead & Zinc cecccccccccccscccccccscce 94 — 
Goldicieiw.em\sivin’nie «10.0 saiuic win niaie wieieiaisls eiealu 103 = 
Steel Matertale?s us ewes cueeusecinuiinisicls 114 116 
Rolled Copper -scccsecececcvevevcces 99 95 
Aluminum, «Waste els asacig-e'e weutunte ererenie 105 110 
Rolled Light Metals -+eseveseeceeees 127 100 
Wires c Gables scenes cuss vias elee'slee 127 124 
Bicycles esceseucccvevcvsedevecuccevee 104 — 
Cements sc ciciccuecearvasic cle oesusevoees 91 89 
Sheet ‘Glassevcdescveruceseucgeertsevcecn 115 110 
Ammonium Sulphate «ecsessceeeeeeee 116 115 
Calcium Cyanamide eeereseseceecvecee 103 wl 
Soda Ash sscoucccncessuccesccvcicbive 110 111 
Caustic Soda (Ammonium Process) «+++ 143 143 
Caustic Sodaisscesexe uss saute s svavien a 116 17 
Caustic Soda (Electrolyte Process) «+++ 99 100 
SOcla Ssieit.ar sa wiviaje e-avelelaseie >.6 ine etalninielarerein 101 102 
Hydrochloric Acid seescucvswctcaccue 232 132 
Bleaching Powder «sereseseseeeeeves 102 102 
Fluid ‘Chlorine: «sisiwies:c sue su vivissiit sce 129 131 
Tar Products sssecnsctn vs Ov vu ree aes 85 85 
Paints sssiaic: sss sie bin clagh nee walaureieae 110 109 
Industrial Explosives +++esesesssecees 138 124 
Spun Rayon Yarn» seseeees sive se vieieviee 109 119 
Rayon Yarn 0 cevyeccivevesicssbiee asivis 118 122 
Cotton, Wark wie olmaiess ie trey ey pisin e exsiecelats 127 127 
Papers) .c)v's s\v\e\s ns u/s\e.p:s's sis eit /e/nieivibicininiels 91 88 
Léathere seavcsuvestenenaeees sen #aitet an = 
Rubber Goods wee eee reese eresereres — = 

Note: 1954 second half=100 for coal and papers, 1954 first half = 100 


for the rest. 
Source; Keidanren (Japan Federation of Employers’ Association ), 


56 
O- 
— 


bicycle, tar products and — 


industrial explosives and — 


at. YA Jenee SRT av wee 


JUNE, 1956 eos 


THE ORIENTAL ECONOMIST 


= Se. 


electric power. 


year) figures. 
_ of cases, per capita productivity has eclipsed the 


the most recent indices stand at 137 for cotton yarn, 
109 for cement, 105 for steel materials and 104 for 
Ammonium sulphate and bicycles 
stand at 138 and 94 respectively against 1937 (peak 
Thus, except in very limited number 


pre-war heights. The rise is even more impressive 


_when two facts are taken into consideration; a) In 


the prewar period, only regular employees were 
counted in calculating the per capita. productivity, 
while at present, even temporary employees are 


_ included; b) since the end of the Pacific War, the 


number of working hours per day have been reduced. 
It may be more meaningful, consequently, to see 


_ how the present per hour worker productivity indices 


compare with those in the pre-war period. Because 
of the scarcity of pre-war information, only seven 
industries could supply the necessary figures for 


comparison, i.e. coal, steel materials, cement, am- 


' monium sulphate, paper, leathers and rubber goods. 


As far as these seven industries are concerned, 
there is no doubt whatsoever that the productivity 
has progressed several notches upward. The coal 
industry, where per capita hourly production in 


1930 of 0.082 tons represents a base of 100, stood 
-at 109 in the last half of 1954. Although no final 


figures are yet in for 1955, there is no doubt that 
the pre-war mark was greatly surpassed in both 
halves of the year. As of September, 1955, steel 
materials stood at 137 (28.7 kilograms) against 1936’s 
100 (21.0 kilograms), while cement in June, 1955, 
registered 153 (0.321 tons) against the 1936 figure 
(0.211 tons). Ammonium sulphate, on the other hand, 
stood at 206 (44 kilograms) as of June, 1955, against 
1937’s figure (21.4 kilograms). Paper also advanced 
to 143 (30.1 pounds) as of September, 1955, against 
1930’s figure (21 pounds). Leather and rubber goods 
likewise rose from the pre-war peaks (3.7 kilograms 
for leathers, 0.48 kilograms for rubber goods) to 
4.29 kilograms (index 116) and 0.68 kilograms (index 
142) respectively. 

Now let us examine the per capita monthly pro- 
duction index compared with that of pre-war. 

1) Electricity. Against the monthly production 
of electricity in 1934 (24,353 KWH equals 100) the 
index grew to 117 (28,712 KWH) in 1936, dipped a 
little to 104 (25,395 KWH) in 1943 and dropped still 
more during the war. It began to recover in 1951, 
and in 1953 production had eclipsed the 1936 peak 


with an index of 119. In 1954, an average 29,775 
KWH (index, 122) was registered, and the same 
figure was reached in August 1955. 

2) Coal. On the basis of the 1930 figure foe: 
tons per month per capita), a record high was re- 
gistered in 1933 with the index of 148 (18.6 tons). 
After the war, however, production plummeted to 
49 (6.3 tons) in 1949. The industry gradually re- 
covered from the trough year and 1953 registered 
an average index of 88 (11.3 tons). The average 
for 1954 was 94 (12.0 tons), while the figure for the 
last part of 1954 alone was higher than the year’s 
average with 97 (12.4 tons) registered. Although 
the figure is far from the 1933 peak, the index of 
102 witnessed in September, 1955 is none too low, 
either. 

3) Steel Materials. Productivity in this industry 
also followéd approximately the same course as 
coal. Compared with the 1936 figure (5.41 tons), 
productivity dropped to as low as 1.35 tons (index, 
25). However, the industry then recovered rapidly. 
In 1953, 4.65 tons (index, 86) was reported, while 
the figure for 1954 stood at 4.83 tons (89) and the 
September, 1955 figure was still more encouraging 
at 5.71 tons (index, 105). 

4) Bicycles. Based on 1937 output (pre-war peak, 
9 bicycles per worker per month) the 1952 index 
(post-war peak) stood at 106 (9.6 bicycles). From . 
then on, however, the industry has been on a slight 
down-grade with 97 (8.8 bicycles) in 1953, 88 (7.9 
bicycles) in 1954 and 94 (8.5 bicycles) in August, 1955. 

5) Cement. On the basis of the pre-war peak 
(1936; 59.3 tons per worker per month), average 
index for 1954 stood at 124 (73.31 tons), while the 


_ last half of the year alone registered 128 (75.54 


tons). Productivity fell somewhat in 1955 to 109 
(64.46 tons) but the figure was still high compared 
with the pre-war level. Moreover, if 1930 is set 
at 100, the average index for 1954 stood at 181, 
while the last half of the year alone stood at 187. 
Even the level in June, 1955 reached 159. (Tempo- 
rary employees are excluded from these calcula- 
tions. 

6) Sheet Glass. Based on 1930 production (93 
cases per worker per month), the 1936 index stood 
at 215 (200 cases). Production, however, fell drasti- 
cally during the war and recovered only in 1954 
when 101 cases (index, 108) were produced. Pro- 
duction has been steadily on the upcurve and in 


2. MONTHLY PER CAPITA PRODUCTION INDICES 
(Against pre-war figures) 


Items 


Ammonium Sulphate+s+sesereseseseceveseces 1937 


Cotton Yarn seeeserccsssesecsseveeesereses 1936 
Cement erereseccsccesesesererecessereeseres 1936 
Steel Materials -«ccrereresscerecereserercses 1936 
Electricity crsceseesrerererecssereseseseres 1934 
Bicycles «csscecescscseseresasesccceasesace 1937 
Leathers eeererecererereserererersseveseses 1930 
Papers TTT Tree ee ee 1930 
Rubber GoodSesersercereresecesesssesesscce 1930 
Goal a sihlewielsisAeieislaainiejeleisialsle.c sieinle = 0/afsle.s alnisin 1930 
Sheet Glass se+esesesssesesessceccsescessece 1930 


Note: + indicates doubt if the years were truly pre-war crests. 


Source: Keidanren (Japan Federation of Employers’ Association ). 


Base Years (100) Pre-war Peaks (A) 


Recent Indices (B) A/Bx100 
* 100 (1937) 138 (April-June, 1955) 138.0 
110 (1937) 137 (September, 1955) 124.5 
100 (1936) 109 (June, 1955) 109.0 
* 100 (1936) 105 (September, 1955) 105.0 
117 (1936) 122 (August, 1955) 104.0 
100 (1937) 94 (August, 1955) 94.0 
134 (1941) 121 (September, 1955) 90.2 
100 (1936) 84 (September, 1955) 84.0 
152 (1934) 112 (August, 1955) 73.6 
148 (1933) 102 (September, 1955) 68.9 
*4 215 (1936) 130 (September, 1955) 59.5 


4 indicates estimate. 


276 


CHINA NEWS ANALYSIS 


Weekly Study of Communist China 


POLITICAL, ECONOMIC, 
CULTURAL, SOCIAL 


conditions and developments 


For information or specimen copies write to: 
The Editor, C. N. A. 
P. O. Box 5517 


Kowloon 
HONG KONG 


~Now On Sale!! 


JAPAN ECONOMIC 
YEAR-BOOK 


1956 Edition 


—A Most Accurate & Comprehensive 
Annual of Latest Economic Changes— 


Major Items: 


Finance, Money, Securities, Prices, Produc- 
tion, Foreign Trade, Agriculture, Forestry, 
Fisheries, Transportation, Labor and 50 Key 
Industries. Principal Economic Statistics. List 
of 900 Major Companies, Government Offices, 
Public Corporations, Chambers of Com. & 
Ind., etc. 


125 x 18Omm ¥500 a copy (postage ¥ 30) 
Overseas $2 (postage incl.) 


THE ORIENTAL ECONOMIST 


THE ORIENTAL ECONOMIST JUNE, 1956 


September, 1955, the recovery was so complete that 
a production average of 119 cases (index, 130) was 
no longer unusual. (Temporary employees are in- 
cluded in the sheet glass calculations). 

7) Ammonium phosphate. With 1937 taken as 
100 (5.58 tons per capita per month) the 1954 month- 
ly average stood at 119 (6.66 tons), while the last 
half of the year alone stood at 121 (6.76 tons). The 


April-June monthly average in 1955, on the other 


hand, stood at 138 (7.73 tons). (It must be noted _ 
that a 12-hour day was not unusual in this industry 
before the war. ; 

8) Paints. Based on 1936 (1.853 tons per capita 
per month), the 1950 index stood at 124 (2.313 tons). 
It is impossible to compare the figures from 1951 
on with those of the pre-war period, since there 
occurred an unbridgeable change in the composition 
of labor in this industry. However, the fact that 
the per worker monthly production increased from 
an average of 2.995 tons in 1953 to an average of 
3.353 tons in 1954 and to 4.195 tons in September, 
1955 amply testifies that progress has certainly 
been made. 

9) Cotton yarn. Based on 1936 (1.83 bales per 
capita per month), 1937 index (pre-war peak) stood 
at 110 (2.02 bales). Post-war production began to 
rise in 1950. The year 1953 was a memorable one 
in cotton spinning circles because this was when 
the pre-war peak was nearly equalled for the first 
time in the painful road to recovery with an index 
of 109 (2.00 bales). The average index for 1954 was 
still more impressive at 124 (2.28 bales) with the 
figure for September, 1955 reaching as high as 137 
(2.52 bales). 

10.) Papers (including both Japanese and Western 
style papers plus machine-made Japanese papers). 
Production of papers followed a crab-like course 
during the pre-war years with a monthly out- 
put in 1930 of 6,467 pounds per worker. The in- 
dustry, however, met with the same sad fate as 
almost all others during and after the war, and 
production was a mere 4,151 pounds (index, 64) per 
month in 1953. Although the output has been 
steadily rising progress has been slower than in 
most of industries with 4,580 pounds (index, 70) re- 
gistered for the second half of 1954 and 5,151 pounds 
(index, 84) for September, 1955. 

11) Leathers. Based on 1930 (710 kilograms per 
capita per month), the 1941 (pre-war peak) stood at 
134 (155 kilograms). After the war, production re- 
covered only by 1953 when 756 kilograms (index, 
106) was achieved. There was a slight dip, however, 
in 1954 when output fell to 668 kilograms (index, 
94). The index for September, 1955 was 121 (858 
kilograms). 

12). Rubber goods. Based on 1930 (117 kilograms 
per capita per month), 1934 (pre-war peak for the 
industry) stood at 152 (178 kilograms). Post-war 
figures were 146 kilograms (index, 125) for 1954 and 
131 kilograms (index, 112) for August, 1955, 
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Bigger Farm Income 


\" is commonly said that 1955 was a boom year revenue increase at a moderate 14%. 


for Japanese farmers—who turned out the big- 
gest rice crop in our recorded history and benefited 
.from a generally steady market. When-we probe 

a little deeper, many interesting characteristics of 
the 1955 farm boom become apparent. 
; Some of the most conspicuous are: 

1) except for rice, farm produce quotations fell 
due to increased output; 

2) non-agricultural income of farmers, which had 
supported rural households to a great degree after 
the war, dropped in proportion to total income for 
the first time in 1955; 

3) farmers were unusually €onservative in spend- 

ing despite substantially higher incomes; 

4) their surplus income found its way mostly 
into bank vaults, thus holding the expected farm- 
ers’ ‘“‘buying spree’ to a minimum; and 5) farmers’ 
purchasing activities have stretched smoothly from 
the time of harvest into 1956 with no apparent sign 
“of a rapid decline. 

Now for some important details. As shown in 
Tables 1 and 2, the 8% increase in overall farm 
income, despite a sizeable drop in the non-agricul- 
tural revenue was the result of the remarkable 

-advance in agricultural earnings from the sale of 
a record rice crop. While earnings from rice rose 
by 27%, a mere 3% growth was seen in income 
from other crops, keeping the overall agricultural 

1. CASH ACCOUNTS OF FARM HOUSEHOLDS IN 1955 
(All Japan average; in ¥1,000 and %) 


Amountin Ag. Previous 


Items 


£1,000 Year (%) 
Cash Agricultural Income (A) +++++++e+ere 149.3 119 
Agricultural Income +++++esesesesesesece 221.6 114 
Agricultural Expenditure+++e+++sseresees 72.3 104 
Cash Extra-Agricultural Income (B)++++++++ 110.3 NYE 
Extra-Agricultural Income (ex. forestry)++~ 15.5 92 
Wages and Salaries «++++eseeereseecseee 74.1 99 
Income from Interests ++++++++ererereees 4,9 116 
Subsidies ecesccccercrsesesesseresscenes 15.9 86 
Cash Income Total (A+ B)++++rersreereces 259.6 108 
Levies and Taxes +eeessesesssenevestcsere 27.5 115 
Payable Interests «+esesssererceeeerereces 17 122 
Household Expenditure +++++esssesesesees 171°7 101 
Surplus +secesecererersreressersssssscsace 58.7 132 


Source: Ministry of Agriculture and Forestry for all the tables. 
2. 1955 FARM PRODUCTION AND CASH INCOME AGAINST 1954 
(In percent) 


Cash Constituent 


Teta Production Income Percentage 
Whole «cesccccccevervescerecsves 120 114 100 

nire a eietieita: fel tois'e sfaiehre vials sisisiete 130 127 47 

Wheat and Barley+++++e+eeesees 94 86 6 

[Pes @rdilizendd chs satdencsansse 146 me 

Other Cerealse++:+ereceeeeneece 147 

Potatoes evesecsesesesecussenes 116 95 3 

Vegetables «+eresserrererererce ELT 99 9 

Fruits <ccccccvcvereresersesees 80 121 7 

Tobacco and Other Non-essential 

Farm Produce «+++resserreres 119 114 Wh 
Sericulture sssesseesesorereerce 113 119 6 


Dairy Products «+-++rerseereres 109 99 11 


Poor harvests of apples and oranges boosted 
their prices and helped increase overall fruit earn- 
ings, while such fixed price items as leaf tobacco 
aiso registered a considerable increase in income, 
because of an abundant crop. Sericulture earnings, 
despite the spring drop in cocoon price, registered 
an admirable gain over last year’s figure, while 
wheat and barley were the two chief losers with 
14% drop in revenue between them. Other farm 
items including peas, beans, potatoes, vegetables 
and dairy products all suffered a setback in earn- 
ings despite a considerable increase in the amount 
produced. Especially noteworthy was a sharp 
downward spin in earnings from summer greens, 
including cucumbers and tomatoes, which were sold 
at half their usual price in August. Peas, beans, 
potatoes, calves and milch cows immediately fol- 
lowed suit and dropped rapidly at the end of the 
turbulent year. 

The black market rice price naturally went down 
sharply with the abundant shipments of new grains. 
While there was an amazing 35% increase in earn- 
ings from quota delivery rice, the earnings from 
the black market sales registered a mere increase 
of 8% over 1954. In such districts as Kinki (a part 
of central Japan), where the black market price. 
went down so sharply, such income in the farm- 
households was smaller than in 1954. 

This lack of uniformity in the price movements 
of farm products in 1955 resulted in an equal diver- 
sity in farm incomes. For example, farmers in the 
rice-producing Hokuriku District and Sanin District, 
where leaf tobacco is also a prize commodity along 
with rice, enjoyed a fat 22% increase in sales value 
during 1955, while farmers in such districts as 
Kanto, Tohoku, Hokkaido and Inland Sea coasts, 
where the main farm products are sweet potatoes, 
wheat, barley and vegetables, enjoyed a far smaller 
income growth—around 15%. 

Differences are also discernible in agricultural 
income according to farm sizes. For example, in 
Hokuriku where even the smallest farmers use half 
their arable land for rice, households having less 
than 5 fan fields enjoyed the greatest increase as 
their extra rice brought direct profits either from 
the black markets or as a result of the Govern- 
ment-sponsored bonus rice delivery system, while 
the rate of increase is well balanced among the 
well-to-do farmers. 

These differences are greater and more varied 
among the Inland Sea coast farmers, who cultivate 
much less rice than their Hokuriku counterparts. 
For example, unlike Hokuriku, it is the 5 tan farm- 
ers whose income grew the least. Those farmers 


3. 1955 FARM INCOME INCREASE AMOUNT AND 
RATION OVER 1954 


(By scales) 
Hokuriku Inland Sea 
Farmers Coast Farmers 
Farmers with less than 5 tan field-»++ 7.8 (36) Va" 2) 
a 5-10 tan fields e+eseeves 19.8 (18) 17.7 (12) 
2 10-15 tan field essere 47.8 (20) 17.0 ( 6) 
3 15-20, tan field) ass see 75.6 (24) 107.5 (28) 
# more than 20 tan field: 97.4 (21) 66.4 (34) 


Note: Figures in 1,000. Figures in parentheses are percentages. 


Tan=9.917 acres. 


4, CURRENT ASSETS IN FARM HOUSEHOLDS IN HOKURIKU 
Increase 
End of 1955 Over same Increase 
(In £1,000) time in 1954 Percentage 


(In £1,000) 
Farmers with less than 5 tan field-- 102.7 28.0 37.5 
pe 510 tan fields«.0+00s 145.6 40.6 38.7 
9 10-15 tan field «eevee 152.6 50.4 25.0 
5 15-20 tan field ++++es 340.1 81.6 31.6 
oA more than 20 tan field 418.7 12927, 44,9 


By current assets are here meant deposits, loans, securities, 
cash at hand, uncollected bills minus unpaid bills and debts. 


Note: 


were unlucky enough to rely mainly upon vegeta- 
bles and the extra rice produced could not fully 
cover their losses in the vegetable market. 

As mentioned before, one of the most conspic- 
uous characteristics of the 1955 farm economy was 
the decrease (—3.5% compared to the previous year’s 
figure) in the extra-agricultural cash income in the 
farm households for the first time since the end 
of the war. Depression in forestry and related 
activities; a decrease, though slight, in wages and 
salaries and a decline in subsidies were the three 
main causes for the overall setback. The 4% in- 
crease in regular wages was not enough to cancel 
out the 12% loss in day labor income. 

While the average farm cash income rose by 
8.4%, cash expenditure swelled by only 1.3%. 
There was a great difference, however, between 
spending in the first and second terms. While in 
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~gecond half. 


the first half, there was actually a 2.1% decrease 
in expenditures, there was a 4.4% growth in the 
When the 0.2% hike in consumption 
of daily necessaries is taken into account, the real 
increase in farm expenditures was only 1.1%. 
Compared to the 11% increase in 1953 and 6.3% 
growth in 1954, the 1955 figure was astonishingly 
small. Naturally, the farm household budget was 
well in the black, especially in Hokkaido, Sanin, 
Inland Sea coasts, Tohoku and Kitakanto districts 
where deposits more than doubled. ~But in such 
districts as Hokuriku and Tokai, where expendi- 
ture rose rather sharply, deposits increased only 
7% and 2% respectively. 

Of the average cash surplus in the farm house- 
holds of ¥590,000, about 230,000 was invested in 
buildings, real estates, farm equipment, animals 
and other agricultural goods, while more than 60% 
of the remaining 360,000 flowed into bank vaults. 

This increase in current assets, mostly latent 
in the last part of 1955, has begun to show up in 
the form of accelerated farm household expendi- 
tures since the start of 1956. For example, there 
was an 18% rise in household spending in February, 
1956 over the corresponding month in 1955, although 
the January growth was only 2.3%. Expenditures 
for fertilizers are still higher with the January 
figure standing at 21%, while February reached 
22%. There was an amazing 70% increase in farm 
equipment investment in February, 1956 over the 
same month in 1955. Most of this outlay went into 
the purchase of automatic cultivators. The expan- 
sion in the sales of smaller types suggests that 
those machines are now coming within the reach 
of smaller farmers. The lessened burden of farm 
taxes has also helped induce farmers to deposit 
more funds in the banks. 


Forest Exploitation & Conservation 


Sree years have gone by since the tree conserva- 

tion movement was launched. Has it had any 
effect on Japan’s forestry resources? We regret 
to have to say that the aim has not been achieved. 
Of course, both government and private efforts 
have been directed to afforestation, and the some 
880,000 Chobu (Chobu=2.45 acres) of forest land 
denuded during and after the war began to be 
replanted from about 1951. It is therefore predicted 
that all felled and untended timberland will disap- 
pear during the current fiscal year (ending March 
31, 1957). Nevertheless, because demands for pulp- 
wood and other industrial purposes are growing 
year by year, and because importation tends to be 
unsteady, the situation now is that requirements 
are barely met by the felling of domestic stands. 
Consequently, harvesting of lumber is going on at 


a faster rate than growth. 

Although it is difficult to obtain accurate figures 
on forest resources and lumber, the Ministry of 
Agriculture and Forestry estimates that the overall 
demand for lumber in 1955 stood at between 100 
million Koku (Koku=0.273 m*) and 150 million Koku, 
certainly not less than 120 million Koku. Since 
import of lumber totalled only 7 million Koku, it 
can be said that so far as lumber is concerned 
Japan is on a self-supporting basis. In addition to 
the lumber and pulpwood requirements, Japan’s 
forests provide, it is estimated, about 120 million 
Koku in firewood and charcoal. Currently, some 80 
per cent of the lumber supply comes from privately 
owned forest land; and with the felling rate at 2.8 
times the growth rate, it is glaringly obvious that 
over-cutting is going on. With nothing done about 
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this situation, not only will Japan’s valuable forest 
resources ultimately disappear, but the denuding 
of timber lands will have serious effect upon flood 
and waterways control. What then should be done? 

One obvious solution would be to cut back on 
the use of forest products, particularly lumber. 
This, however, would not only be a negative ap- 
proach, but almost impossible with industrial ad- 
vancement at its present stage. Consequently, 
while taking the necessary action to meet growing 
demands measures will have to be formulated for 
expansion and consolidation of forestry resources. 
Needless to say, there have been numerous sugges- 
tions and recommendations in this connection from 
both official and private quarters; and quite a few 
of them have been adopted as government policy. 
In summary, these can be condensed into the four 
items listed below. 

1) Granted that the demand for lumber is on 
the uptrend, rational and efficient use should reduce 
the encroachment on available resources. 

2) Attempt increase in lumber purchases from 
overseas. 

3) Promote exploitation of remotely located 
timber stands. 

4) While reforesting denuded areas, the inferior 
natural stands of mixed timber should be subjected 
to expert cultivation and improved in both yield 
and quality. 

Now, all four of the above measures are equally 
important and must be undertaken simultaneously. 
However, since reforestation is nearing completion, 
and import of lumber cannot be suddenly increased, 
the main effort will have to be concentrated upon 
exploitation of remote and hitherto untapped areas. 

The chief reason for this approach is that there 
exist fairly vast unexploited stands of virgin 
timber. Nationally speaking, these forests com- 
prise about 8 million Chobu, one third of the total, 
and hold about one half (3,200 million Koku) of the 
available timber reserve. If this untapped treasure 
can be systematically exploited, and if reforestation 
is undertaken, the over-cutting of tree farms will 
be mitigated, while a richer source of forest pro- 
ducts will be developed. 

For this purpose, the first step will be to build 
logging roads. The Government, with this end in 
view, formulated in 1951 a plan for constructing 
83,000 kilometers of logging roads and paths, mainly 
for providing access to privately owned stands. 
About one-third of the mileage comprises remote 
area logging roads; but as of yearend 1955 only 8.6 
per cent of the total, and only 15.4 per cent of the 
remote area main lines had been completed. The 
principal cause of the delay is lack of funds. Con- 
sequently, in order to remedy this defect, the 
Government has adopted a new 6-year plan, in- 
volving a total of 31,000 kilometers of roads and 
pathways, which starts with the current fiscal year. 

The national budget for fiscal 1956-57 now con- 
tains’: a General Account appropriation of ¥4,000 
million, more than double the amount. made avail- 
able in the preceding year, for construction of log- 
ging roads for access to private forest lands. This 
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is definite indication that the Government is putting 
effort into forest resources development. It is par- 
ticularly desirable, from the standpoint of efficient 
use of limited funds, to stress construction and 
development of remote area logging roads. 
Needless to say, remote timber stands exploita- 
tion calls not only for the building of access routes 
but also for systematic afforestation. There are 
many ways of undertaking this all-important phase 
of forest resources development; but the Govern- 
ment has submitted to the current session of the 
National Diet a bill for the establishment of a 
Forest Development Public Corporation. According 
to this bill the corporation will be formed with 
government capital, and its function will be to 
provide access routes for private forest lands and 
to undertake systematic reforestation. The areas 
proposed for exploitation are the Kumano River 
basin (Nara Prefecture), and the Tsurugi-yama area 
(Tokushima Prefecture), which are the most pro- 
mising in reserves and in reforestation possibilities. 
The undertaking is scheduled to require 10 years 
of work, and ¥3,000 million in funds. For the 
first year of operation, ¥1,000 million is to be 
disbursed from the U.S. Farm Surplus Counterpart 
Fund. 
Under this plan, the beneficiaries are the private 
operators, while the development corporation will 
in effect act as trustees for undertaking exploita- 
tion and afforestation work. Consequently, the 
corporation will ultimately be repaid by the private 
beneficiaries, the state, and the local (prefectural) 
governments for the advance outlays made on their 
behalf for logging road construction, while the 
private beneficiaries are expected to pay back to 
the corporation the outlays made for reforestation. 
These payments will be made in annual installments. 
The idea of forming a government corporation 
to undertake the work of logging road construction 
is due to the difficulty of prevailing upon private 
business to tackle such work with speed and ona 
large enough scale. The Government proposal is 
certainly one approach; but it should be noted that 
for either easily accessible stands or remote virgin 
forests the bulk of the work will have to be under- 
taken by private operators. The Ministry of Agri- 
culture and Forestry, nevertheless, has heretofore 
tended to favor and protect state forests. At the 
time of the Meiji Restoration (1867) the government - 
took over the ownership and administration of 
forest lands owned by the feudal lords and the 
Tokugawa Shogunate, while after World War II, 
the holdings of the Imperial Household were also 
nationalized to make the state the owner of 7,430,- 
000 Chobu, about one-third of the total, of Japanese 
forest land. Almost all this national property is 
administered by the National Forestry Board. 
However, the National Forestry Board hoards its 
holdings like precious gems, and will not undertake 
felling in excess of a certain specific percentage. 
Moreover, when during the war there took place 
requisitioning of lumber, the private forests suffered 
far more than the government stands of timber. 
In recent years, the figures for afforestation indicate 
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that as against the annual planting of 300,000 to 
400,000 Chobu by private owners, the Forestry Board 
undertakes only from 40,000 to 50,000 Chobu of 
afforestation. What does this mean? 

There are two possible reasons for this state of 
affairs. The first is that the Forestry Board, like 
any other government office, has too much red 
tape, and is therefore deficient in positiveness as 
it is in its ability to take efficient and businesslike 
action. The second is that limitations are imposed 
by the budget. It is believed that the same sort of 
inefficient administration prevails over the some 3 
million Chobu of public forests under the jurisdic- 
tion of local governments. 

We would, therefore, urge that both national 
and public forests be released on a much larger 
scale for exploitation and reforestation by private 
operators. True, there have been released for sale 
to locally situated private individuals and corpora- 
tions about 138,000 Chobu of government forest 
lands in Hokkaido and Tohoku in accordance with 
the postwar National Forests Improvement Emer- 
gency Law. But transferring ownership of forest 
lands to private hands is not the only way of pro- 
moting forestry activities as private business. 
There are reports even that such sale of govern- 
ment lands is causing damage to forest resources. 
We therefore believe that the leasing of national 
and public forests to private logging operators 
would better serve the purpose of reforestation. 

Fortunately, private exploitation and develop- 
ment of government and public forests is both 
legitimate and traditional in Japan. Considerable 
expanses of public forests are currently being de- 
veloped by pulpwood users and others. But because 
with national forests the basic rule is to favor 
local residents little or no development is in the 
hands of large corporations. 

Some 200,000 Chobu of typhoon-damaged forest 
areas exist in Hokkaido, but the government ap- 
parently is unable to do anything about collecting 
the fallen logs, felling the surviving trees, and 
planting saplings for a new growth. Why not let 
private operators undertake this work ? 

While urging the leasing of state and public 
forest lands to private operators, we do not by any 
means advocate cessation of government forestry 
operations. Apart from the basic problem of 
whether government or private operation is pre- 
ferable, it must be noted that government forestry 
has a long history behind it, and that it has con- 
tributed in no small way toward conservation and 
flood control. It appears, however, that the orga- 
nization of the National Forestry Roar will have 
to be improved. This government agency has a 
dual function: administration of private forestry 
operations, and exploitation and management of its 
own holdings. With such an ar rangement adminis- 
tration of private forestry inevitably tends to be 
neglected. Separation of the administrative and 
operational functions would be the logical solution. 
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Rayon Filament & Staple 


RAron goods constitute one of the main props for 
the export boom since last year. Though 
smaller in total value, their exports in 1955 in- 
creased by about 30% to ¥168 million (including 
rayon and spun rayon yarns and fabrics), while on 
the other hand cotton cloth sales suffered a dec- 
Thus, they became the third 
largest item, next only to cotton goods (to talling 
$254 million) and iron-steel products ($259 million). 
And their total far exceeded that of ships ($78 mil- 
lion) or the fourth largest commodity. 

Especially noteworthy was the sharp gain of 
In terms of value, spun 
rayon yarn and cloth sales abroad in 1955 was up 
43% above the preceding year. Indications are that 
rayon staple will take sooner or later the place 
of raw silk as ‘“‘the queen of Japan’s export trade’. 


Japan Biggest Rayon Producer in World 


In terms of quantity, rayon and spun rayon cloth 
exports in 1955 reached 859,000,000 sq. yds., closely 
approaching cotton cloth sales or 1,137,000,000 sq. 
yds. Prospects are brightening so that the yearly 
total in 1956 will eclipse that of cotton cloth. 

Most of the increased rayon staple output has 
so far been earmarked for overseas sales. In the 
latter half of the current year, several rayon plants 
will newly be put into operation, so equipment 
capacity at the year end will be about 30% larger 
than a year ago. Encouraging effects certainly will 
be brought about to such related industries as pulp, 
soda and sulphur. Unconditional optimism is un- 
warranted, however. In order to carry out success- 
fully the projected expansion plans, in no time has 
it been so important as present to secure stable 
markets. It is also necessary to take counter- 
measures for smooth acquisition of key materials, 
for furtherance of rayon production is still much 
dependent upon material supplies in spite of all 
the efforts in the past of the related industries to 
boost their production along with the development 
of the rayon industry. But proper market policy 
now appears to be as essential as anything else. 

In 1955, rayon staple output totalled 537,000,000 
lbs., or up 89,000,000 lbs. from 1954’s. This figure 
far surpassing the United States’ 388,000,000 lbs. 
and West Germany’s 325,000,000 lbs., Japan became 
the biggest producer in the world. Since October, 
1955, when workers of the big 10 cotton spinning 
companies went on strike, the textile market has 
been getting firmer. Even cotton spinners have 
been boosting their output, though within the frame- 
work of 12% operation curtailment. Rayon makers 


Industry 


have been striving for greater production, particu- 
larly in the staple division, by constructing new 
plants and enlarging the existing ones as explained 
elsewhere in this survey. 

Responsible for such production growth was not 
so much the increased consumption at home for 
mixing with cotton, wool and synthetic textiles and 
for newly-developed application of rayon staple it- 
self as the evermounting overseas sales. As shown 
in Table 1, exports in 1955 comprised 34.5% of the 
total production for rayon staple and 40% for rayon 
filament. 

The upward trends of both production and ex- 
port trade continued into the first quarter of the 
current year. Rayon staple was up 23% in output 
and up 20% in export volume, and rayon filament 
up 11% and 15%, respectively. 


1. RAYON PRODUCTION AND EXPORTS 
(In 1,000,000 Ibs.) 


Output Exports 
(A) ey ee 
Rayon Staple 
UGHS dele scivicleviniee ce vic.cssice 358 61 17.0 
195A weccevenccecccserees 448 115 25.8 
EGG Gee ivisivieis oa vlc diets e.0'visintein 537 185 34.5 
Ist quarter eeereeseee 124 35 28.2 
2nd 4, —= ev avveeees 134 46 34.3 
Std gg ee eee eee 139 49 35.30 
4th a SURARASEAA 139 55 39.6 
1956 
Ist quarter +eseeeeese 153 42 27.5 
Rayon Filament 
1953 sesececcessesenesece 163 57 35.1 
ORG Use ates resets 185 64 34.4 
[G55 samevcscccccncccvcne 195 78 40.0 
Ist quarter +sereereeee A7 15 31.9 
Gh Gee oolicoocuG5 49 18 36.7 
Brd jg tt ween ees 49 20 40.8 
Ath 5; Gnaisectevies 51 25 49.0 
1956 
Ist quarter «sseseeeee 52 22 42.3 


Note: The figures for ‘‘exports’’ denote the totals of rayon 


staple, yarn and cloth. For the first quarter of 1956, staple 
is excluded. 


Source: Japan Chemical Fibres Association for all the tables. 


2. MAKERS’ STOCKS OF RAYON STAPLE & FILAMENT 


(In 1,900 Ibs.) 

At the end of Rayon Staple Rayon Filament 
W956 Dec cccesccnccceracccccs 10,564 8,278 
1GRSS i cocaee eee ew arene ieee 7,260 6,039 
1954s cccreccccscvevcseveee 8,129 13,451 
GF Efere: scald eceisin ols 010 eletaleseinieisie 5,438 7,754 
Mar., "56 sessseeesessvoee 9,955 7,578 


Makers Striving for Expansion 


Operating in this industry have been six rayon 
filament firms and 13 rayon staple producers (see 
Tables 3 and 4). Their capacities formerly ranged 
from 30 to60 mt. per day. Stimulated by the high 
profitability of rayon staple business, however, 
these interests have all started campaigns for large- 
scale expansion with a view to cutting cost through 
mass production. 


3. RAYON STAPLE CAPACITY & SCHEDULED 
EXPANSION BY COMPANY 
(In mt. per day) 


Operable Capacity Scheduled 

(30 Nov. 755) Expansion 
Teikoku Rayon «e+esssesscesees 63.5 15.0 
Toyo Rayon sesseesseecavesess 76.9 15.8 
Kurashiki Rayon «esssesesesace 42.4 20.0 
Toyo Spinning eesereseseseseee 83.5 30.0 
Nippon Rayon. «++eessesesesees 28.7 21.8 
Mitsubishi Rayon «++s+ssesesese 97.1 6.3 
Toho Rayon «seeesssceseveseee 104.3 16.7 
Fuji Spinning «++sseseeeseceseee 53.4 10.0 
Nitto Spinning (Boseki) «+++++.- 50.0 28.0 
Dai Nippon Spinning +++++++ees 38.6 — 
Kokoku Rayon & Pulp «+++++++ 66.6 30.0 
Kanegafuchi Spinning «++++++e+. 74.5 69.0 
Daiwa Boseki+e+eceeseerreecece 36.0 25.0 
Ohmi Kenshi Spinning++++++++++ c= 15.0 
Nisshin Spinning «++eseeesssoes = 60.0 
Total escerccssccncacnceeces 805.4 Bb2 su 


4. ViISCOSE RAYON CAPACITY SCHEDULED 
EXPANSION BY COMPANY 
(In mt. per day) 


Operable Scheduled 

Capacity Expansion 
Teikoku Rayon ceccscteccscccsececs 65 8 
Toyo Rayonsssssccseccesescsesvecce 53 10 
Kurashiki Spinning «s+e+ssssesesees 38 20 
Toyo Spinning «-+ssssesccseeseesee 25 10 
Asahi Chemical Industry +++++++++eee 52 10 
Nippon Rayonssseecseseesssscesecee 7 2 
Tagtal steslere ooke arsic sateinlcrntecsee'ss 250 60 


Toho Rayon and Mitsubishi Rayon took the lead 
in this drive: last year the former enlarged its 
Tokushima Plant and the latter its Otake Plant to 
100-mt.-a-day capacity. Kanegafuchi Spinning’s 
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YOKOYAMACHQ-3, NIHONBASHI CHUOKU, TOKYO, JAPAN 


will be finished by May, this year, and the second 
stage plan is under way to further enlarge this 
plant to 140 mt. a day by March, 1957. Indications — 
are that Kokoku Rayon & Pulp, Toyo Spinning and 
Toyo Rayon will exert efforts for expansion of their 
daily capacities to the 100-mt. standard. Nippon 
Rayon, operating at 36 mt. a day in March, this 
year, will scale up its capacity by 10 mt. before 
long. Nitto Boseki’s Fukuyama Plant, which is 
operating at 55 mt. at present, is stepping up its 
expansion program. Daiwa Boseki’s capacity has 
already increased to 51 mt. from 35 mt. as of Oc- 
tober 31 last (see Table 3) and will further rise by 
10 mt. in a few months. 

In addition to these expansion plans, Ohmi Ken- 


plan to expand the Bofu Plant to the same ‘scale 4 
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shi Spinning and Nisshin Cotton Spinning have newly j 


entered into the arena. Reasons for their new 
start are: 1) rayon staple making is so lucrative 
that they will be well able to make both ends meet 
even at their newly-built plants, 2) necessary tech- 
nique is relatively simple, 3) business stability is 
more secure in rayon staple business than in any 
other textile division, and 4) these firms could not 
look forward to better profits if they should 
specialize in cotton spinning as ever before. Ohmi 
Kenshi Spinning’s Kakogawa Plant will be put into 
operation before long though construction works 
there have been delayed due to the labor dispute. 
Nisshin Spinning’s construction works will be started 
in the summer of 1956 at a 80,000-tsubo area near 
Hiroshima: the new plant will first be rated at 30 
mt. and finally at 60 mt. a day. 

As these plans are all being pushed vigorously, 
total capacity will increase by over 200 mt. a day 
by July or August, this year. From this fall to 
early next year, over 100 mt. more will be added. 
If these plans proceed on schedule, equipment capa- 
city will grow by 30-40% in a matter of 12 months. 
In fact, however, it is problematical if necessary 
materials will be provided smoothly. And a more 
serious question is: Will the rayon market be as 
firm as at present ? 

Rayon filament capacity will expand in almost 
the same tempo. The six companies now have a 
total capacity of 250 mt. per day as shown in 
Table 4. Their expansion plans under way will 
add 60 mt. within the current year. Thus, it is 
generally expected that their total capacity will 
practically rise by 78 mt. a day, or over 30%, as is 
the case with rayon staple. 

Such expansion enthusiasm can be traced to the 
following circumstances: 1) profit is very high for 
rayon filament, 2) Kurashiki Rayon’s cooperation 
with Chuo Sen-i for establishment of a new firm 
called Tamashima Rayon, with capacity at 20 mt. 
per day, has stimulated other interests, and 3) as 
business conditions have turned for the worse, idle 
plants for high-tenacity rayon have been transferred 
increasingly for viscose rayon. 
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MITI Warns Against Reckless Boost 


_ From January through March, 1956, rayon staple 
output totalled 153,000,000 lbs as listed in Table 1. 
At this rate, the yearly total will reach 612,000,000 


Ibs. This much is not in the least such a big 


amount as will cause serious fear of over-supply. 


- boost. 


It must be emphasized, however, that, the expansion 
plans having been completed, almost all the new 
and enlarged plants will start operating at full 
capacity in the latter half of 1956. Is there no fear 
of over-production even after that? Is there no need 
of adjusting the relations between the private ex- 
pansion plans and the Economic Planning Board’s 
six-year economic plan? 

As for rayon staple, the production goals set by 
the 14 companies amount to as much as 759,000,000 
lbs. for 1956. This figure, be it noted, is almost 


~the same as the final goal for 1960 of the govern- 


ment’s six-year economic plan. As for rayon fila- 
ment, too, the scheduled 1956 output is nearly as 
big as the 1960 official target. 

In this light, the Ministry of International Trade 
& Industry has advised rayon makers to restrict 
in some way or other their reckless production 
The latter have got together and discussed 
counter-measures for curtailment. But they have 
failed in reaching an agreement about the standard 
for production cut and finally decided to slacken 
off the tempo of expansion in the first half so that 
1956 output may be restricted to 650,000,000 Ibs. 
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Toyo Rayon Co., 


“TOYORAYON TOKYO” 


About production restriction in the second half, a 
decision still remains to. be made later. 


Future Outlook Not too Bright 
The expansion rivalry will not slow down for 


.Some time to come as the rayon market is as firm 


as ever in spite of the ever-growing production. 
Even if the market should get stagnant, rayon firms 
would carry through their plans under way. But 
prospects are not too rosy for them. 

Two things must be considered. First: Will neces- 
sary materials be supplied smoothly along with 
the steady growth of rayon production? As for 
such key materials as pulp, caustic soda and sul- 
phuric acid, a seller’s market is developing because 
demand is picking up in line with the increase of 
rayon output. For making 1,000,000,000 Ibs. of 
rayon a year as projected by rayon companies, 
1,170,000,000 lbs. of pulp would be required—a huge 
amount which cannot be produced at home. Thus 
far unable to curb the expansion projects of rayon 
firms, MITI is now planning to restrict rayon pro- 
duction indirectly through control of the foreign 
exchange allocation for pulp and sulphur imports. 

The second question is: Will rayon exports be 
as brisk as ever? European products reportedly 
have been making inroads in the market in China 
hitherto enjoyed almost exclusively by Japanese 
rayon producers. It is doubtful that sales to West 
Germany, Africa, England, the Netherlands, etc. 
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Kaleidoscope 


Shipbuilding Program ;—The 12th shipbuilding program 
as announced by the Ministry of Transportation on May 1 calls 
for the construct’‘on of 26 ships aggregating 251,922 gross tons 
by 23 shipping companies during fiscal 1956. Upon the com- 
pletion of this program (with the additional construction in- 
cluded), the commercial fleet of Japan as of the end of fiscal 
1956 will grow to about 4,000,000 gross tons, corresponding to 
about 90 per cent of the size of the Japanese commercial fleet 
as of the end of 1937 and 66 percent of the peak year of 1941. 


Production :—According to the Ministry of International 
Trade and Industry, the average production index for fiscal 
1955 (from April, 1955 to March, 1956) stood at 207.5 (based 
on the 1950 average as 100), surpassing the fiscal 1954 average 
of 185.0 by 12.2 per cent. This was a noteworthy gain as the 
1954 increase over 1953 stood at only 4.5 per cent. Active ex- 
ports and brisk domestic consumer demands were the two pre- 
dominating stimulants, MITI revealed. With equipment invest- 
ments growing particularly active since the start of fiscal 1956, 
MITI expects that this year’s production will take another big 
jump to a new postwar high. The MITI survey gives the 
following picture: Up more than 20% over fiscal 1954—steel 
ships, secondary textile products, pharmaceuticals, chemical 
fibres, petroleum products, crude oil, natural gas; Up more 
than 10%—Primary steel products, pulp, leather goods, paper, 
soda and kindred products, daily necessities, nonferrous 
metal manufactures, precision machines, coke; Up less than 
10%—Textiles, nonferrous metals, electric machines, rubber 
goods, secondary steel products, stone and clay products, 
chemical fertilizers, metal ores, tobacco; Down from fiscal 1954 
equivalents—foodstuffs, rolling stock, universal machines, trans- 
portation machines. 


Cycle Exports :—According to the Japan Bicycle Manu- 
facturers Association, exports of bicycles during calendar 1955 
totalled $8,500,000 in 480,000 machines, up 30% in value and 
40% in quantity over calendar 1954, The exports, however, 
amounted to only less than 20% of the domestic production. 
The 1956 export goal is put at over $10,000,000. 


Coal Output ;—The fiscal 1956 coal production goal was 
placed at 46,200,000 metric tons, a gain of some 500,000 metric 
tons over the original target of 45,500,000 metric tons. This 
is some 9% over the 1954 production and neared the 1951 
output of 46,490,000 metric tons, the past postwar high. 


Pharmaceuticals :—Japan’s production of pharmaceuticals, 
including patent medicines, in calendar 1955 totalled 87,466 
million, some 8,998 million larger than the past peak in 1954. 
Exports of pharmaceuticals, however, failed to make a cor- 
responding gain, amounting to ¥2,885 million, some ¥¥311 mil- 
lion less than 1954. Imports also dropped by 7¥83 million from 
1954 to 3£3,509 million. 


Demand for Power :—According to the Electric Power Fed- 
eration (composed of the nine regional power supply companies), 
the national demand for electric power during fiscal 1955 (ended 
March, this year) registered a 11.0% gain over fiscal 1954, 
The Federation revealed that the consumption for lighting and 
motive power gained by 11.2%. The hike was particularly 
noteworthy in the consumption by key industries which rose 


12.3% and the gain was more energetic in the Tohoku and 


Hokuriku districts. In detail, the consumption for lighting 
totalled 7,700,000,000 kilowatts, up 5.3% over fiscal 1954 while 
the use for motive power (by large and small industries as 
well as business establisnments) reached 32,260,000,000 kilowatts, 
up 12.3%. The past increasing rate stood at 8.8% for fiscal 
1952 over 1953 and 12.5% for 1953 over 1952 and 6.2% for 
1954 over 1953. Bs 


Savings Up :—The Savings Promotion Headquarters of the 
Bank of Japan on April 30 announced that deposits with mone- 
tary institutitions throughout the nation increased *¥118,400 
million in March. Thus, the expansion of deposits in fiscal 
1955 (ending March) totalled 31,007,000 million (more than 
double the corresponding balance a year ago), and far in excess 
of the original savings target of £800,000 million set by the 
headquarters. Export animation and bumper crops were the 
two major boosters, As a result, the outstanding balance of 
deposits as of the end of March, 1956 stood at 5,422,900 
million. Banks handling funds associated with export trade 
registered the largest increase of 601,100 million, some 40% 
larger than the gain of % 417,300 million a year ago. 


State Property :—The amount of state properties as at 
the end of March, this year stood at 3¥1,430,356 million at 
the book value, according to the Ministry of Finance. This 
will reach *¥2,200,000 million at the current commodity prices. 
The total is divided into 766,678 million (at the book value) 
of administrative properties (such as equipment for administra- 
tive uses, public utilities facilities, the Imperial estate, etc.) 
and -¥ 663,678 million in common properties. State forests pre- 
dominate among administrative properties while valuable se- 
curities such as JAL shares tower high among common pro- 
perties. Details in million yen at the book value are as follows: 
Administrative properties; land-50,133, Trees-A (not for cutting 
purposes)-4,869, Trees-B (for cutting)-551,387, Bamboo-7, Build- 
ings-89,411, Structures-50,129, Machinery and tools-8,513, Steam- 
ers-9,915, Sailing vessels-16, Other ships-2,108, Surface and 
mining rights-3, and special rights such as copyrights-185. 
Common properties; Land-5,577, Trees-A-166, Trees-B-869, 
Bamboo-l, Buildings-18,808, Structures-21,476, Machinery and 
tools-1,086, Steamers- 19,106, Sailing ships-1, Other ships-44, 
Surface and mining rights-98, and valuable securities, etc.- 
605,440. 


Textiles :—The latest rally of textiles has been noteworthy, 
except for hemp and raw silk, although the textile boom is 
somewhat belated as compared with the pickup of heavy indus- 
tries such as iron-steel, nonferrous metals, shipping and ship- 
building. The latest rise of textile industries, however, has 
been centered principally around chemical and synthetic fibres 
like rayon filament yarn and spun rayon, as equipment invest- 
ments in those branches have become exceedingly active. 
Among such chemical fibres, spun rayon has been making 
particular headway with the possibility of overinvestments. 


Rains Come :—With the mischievous rainy season just 
around the corner, authorities including the Ministry of Con- 
struction and prefectural governments, are busy giving finishing 
touches to their river conservations undertakings. However, 
only 30% of the ‘‘dangerous points’ are covered by the 
plans, with the people living in the remaining ‘“‘dangerous’’ 
spots still threatened by overflowing. 
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National Railways Electrification 
By Shinji Sogo 


oT Japanese National Railways (incorporated) is 


still confronted with a number of problems, the 
principal ones among these being: maintenance of 
safety, expansion of haulage capacity, expansion 
of urban and suburban commuter traffic handling 
capacity, demarcation of spheres of operation in 
relation to other means of transportation, moderni- 
zation of equipment, and streamlining of administ- 
ration and operations. These problems actually are 


the cumulative and compounded result of the many - 


problems which have been faced by the national 


‘railway system since before the war, and they are 


invariably closely inter-related. Moreover, because 
huge sums of money are necessary to solve any one 
of the difficulties they have been left neglected to 
become ever more hard tosettle. The situation be- 
ing such, it is obvious that unless action is promptly 


taken to work out practical solutions, the matter 
will become increasingly messy and unmanageable. 


Another aspect of the overall situation is that 
solution of some of the problems will undoubtedly 
result in better earnings, while others may bring 
about the reverse. Where it can be definitely fore- 
seen that costs will be cut and wastes can be re- 
duced it is possible to undertake financing by means 
of borrowings, such as sale of debentures, which 
necessitate payment of interest. But where solv- 
ing of a problem does not promise cost or waste 
reduction the funds required must be drawn from 
Own earnings or reserves, without dependence on 
outside capital, or the requirements must be met 
by additional investments by the Government. 
Pursuing this line of logic, it becomes evident that 
for such matters as replacement of obsolescent faci- 
lities and equipment, and mitigation of rush-hour 
overcrowding the required funds must come out of 
earnings and reserves, while for electrification and 
improvement of administrative and operational ef- 
ficiency it should be possible to fall back on bor- 
rowings. 


Haulage Capacity of the National Railways 


Railroad operation calls for huge investments in 
such things as trackage, structures, facilities, rol- 


ling stock, and others. Consequently, in order to 
streamline operations it is necessary to obtain the 
utmost possible efficiency out of these investments. 
In other words the essential thing is to raise as 
high as possible the rate of capital turnover; and 
it is for this reason that speed, signals, and brakes 
are considered to be the critical factors of any rail 
operation. It is also for this reason that in Switzer- 
land, a mountainous country, the railways are al- 
most 100 percent electrified. 

Among the problems facing the Japanese Na- 
tional Railways, the mintenance of safety is a re- 
sponsibility that must on no account be neglected. 
Consequently, everything is being done to increase 
and maintain safety by channeling funds to this 
and other essential but non-profit uses; and since 
earnings are not enough to cover these outlays, 
part of the borrowings is also being used. Now, 
although this is, at present, unavoidable, it cannot 
be continued for long. Borrowed capital should be 
used for such projects as electrification, Dieseliza- 
tion, and other efficiency-raising actions that will 
contribute directly toward the increase of earnings. 
Any project that promises to pay should be under- 
taken promptly even with borrowed money in or- 
der to help put the national railways system, asa 
whole, on a paying basis. 

Since the end of World War II hostilities, the 
national railways system has been subjected to an- 
nual increases in both passenger and freight traffics. 
In fiscal 1954 the volume stood at 360 percent in 
passengers and 250 percent in freight of the 1936 
level. But the most notable phenomenon of the 
postwar period is the tremendous progress made 
by motor vehicle transport. Although from ten to 
twenty years behind the advanced nations of the 
West in this respect the change in pattern cannot 
be ignored; and it is manifest that in overland 
transportation both rail and highway must supple- 
ment each other, with the utmost efficiency in their 
respective fields, to serve the economic require- 
ments of the nation. 

The domestic freight haulage estimates made 
when formulating the Government’s five-year plan 


FREIGHT VOLUME ESTIMATES ACCORDING TO THE 5-YEAR PLAN FOR ECONOMIC SELF-SUPPORT 


(Tonnage and ton-kilometers in millions) 


Fiscal 1954-55 


Fiscal 1960-61 Comparison 


: Pee ae 
Tonnage %* Ton-Km. % Tonnage % Ton-Km,. % 

National Railways s++rssssseeesecereresece 156 100 39,800 56 182 100 46,400 53 117 
Private RailwayS «ereserscesererssccesscens 33 Zu 700 1 35 19 700 1 108 
Motor Vehicles+++secsesscesesecesecesesess 493 316 7,400 ig 665 365 12,000 14 162 
Coastal SteamshipS +++rseserssseesecesesene 22 14 1,930 20 25 14 23,700 27 123 
Coastal Sail & Auxiliary Vessels ++++e+e+es. 30 19 3,800 5 33 18 4,300 5 115 
Total scececerececssccscceccesersesece ae a 70,900 100 = — 87,500 100 123 


Note: “Percentages with JNR tonnage at 100. 
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for economic self-support are as shown in Table 1. 
It will be noted that motor vehicles are expected 
to carry more than three times in tonnage than 
will be hauled over rail; but when distances are 
considered, the national railways system was ex- 
pected in fiscal 1954-55 to carry 56 percent of the 
total. This is roughly five times the amount car- 
ried by motor vehicles. Consequently, even when 
allowing for rapid growth of motor transport the 
national railways in fiscal 1960-61 will still be handl- 
ing more than one half the total volume. 

It is expected that for haulage over long dis- 
tances of heavy items, the national railways will 
continue to play a predominant role. As for the 
return to prewar ascendancy of coastal steam and 
motor ships, it is thought unlikely when consider- 
ing the freight rates and other factors. 

Consequently, for a considerable time to come 
the national railways system can be expected to 
play the principal part among the various modes 
of transportation contributing to the nation’s eco- 
nomic activities. However, the Japanese National 
Railways is faced with grave operational difficul- 
ties, the outcome of obsolescence in rolling stock, 
equipment and facilities that were overworked and 
improperly maintained during and for some time 
after the war, and the problem of meeting the 
vastly increased traffic in both passengers and 
freight. Because it has been unable to increase 
rolling stock and facilities to obtain excess capa- 
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city it has lost the flexibility so necessary for ope- 
ration as a transportation system. Because it has 
no extra capacity in its mainline services it is un- 
able to operate non-scheduled runs; and because 
of shortage of freight cars, the haulage of freight 


tends to become clogged. The piling up of goods © 
at stations and terminals has come to be an an-~ 


nual affair during the autumn-winter rush season. 
The population growth of the bigger urban cen- 
ters, and the increasingly longer commuting dis- 
tances are outpacing the increases in capacity of 


the morning and evening’ commuter traffic facilities. — 


The mission of transportation systems should be 
to be able to meet at any time the requirements 
of the users. Unless the necessary raw materials 
can be brought in and the products hauled out 
without delay much cannot be expected of the ef- 
fort to strengthen production and promote growth 
of the economy. Regrettable though it is, our na- 
tional railway system is at present unable to un- 
dertake its mission in any complete way, and it 
cannot avoid being criticized for impeding in no 
small way the progress of Japan’s economy. 

Currently, the National Railways owns about 
5,000 steam locomotives. Of these about one-half 
are obsolescent vehicles of more than 25 years of 
age. Since there have been newly built only 400 
or so steam locomotives after the war the bulk of 
the existing locomotives will- become inoperable 
after ten or fifteen years. At least the class-A 
locomotives for mainline use will have to be prompt- 
ly considered so that systematic replacement can 
be undertaken. In addition, it will be necessary 
to think of increases in order to meet the require- 
ments of heavier traffic. There arises of course 
the question of whether to utilize the near-obsolete 
steam locomotive, or to build new types of trac- 
tion equipment. 

When this problem is faced, the question be- 
comes a more fundamental one concerning the fu- 
ture of Japanese railways operation and the revo- 
lutionary shift to some form of motive power other 
than steam. As one method of bringing about this 
modernization is the proposal for electrification. 


Change in Type of Motive Power and Electrification 


Below is given a comparison of the cost of 
power for hauling one ton of freight over a dis- 
tance of 1,000 kilometers (cost of fuel and electric 
power only, based on prices of the first half of 
fiscal 1955-56). 


Steam Locomotive: «secon 20 causes sine unis ¢clataaeete 471 
Blecizic Locomotive tasesassitieisiens celiaieienininioe F115 
Diesel-Electric Locomotive «+ssecessccsecccecees F203 
Motor Truck (Diesel-powered) +++sseseeeseseeees 36521 


There is only a slight difference between steam 
locomotive and motor truck. Motor trucks do not 
require fixed installations such as trackage and 
stations; and although steam locomotives are capa- 
ble of hauling larger quantities of freight with far 
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steam locomotives? 


From the standpoint | 


of conservation of 
the nation’s energy 
resources, and that 
of cheaper haulage 
of freight and pas- 
sengers, rail traction 
should depend in fu- 
ture on electricity or 
Diesel power; and 
coal should be utiliz- 
ed as chemical in- 
dustry raw material 
and for other pur- 


3,285 Km | 
1,666 (—e ) 


1, 619 (mm = om) 


2,025 (<==) 


Tatas eae poses. where high 
Kokura § ug yields can be ex- 
Hakata ae ed cape eeses Ne pected. 


Hewshie: 


less manpower, they are obviously on the way out 
when the cheaper methods, such as Diesel and elec- 
tric locomotives are cited for comparison. 

Of the calorific content of coal the power utilized 
by steam locomotives for traction comes to but 5 
percent. Modern thermal electric power stations 
utilize more than 30 percent of the energy con- 
tained in coal. Consequently, if the electric power 
thus generated is used for hauling trains, the over- 
all thermal efficiency will be more than 20 percent 
even when allowing for losses in transmission. 
This is four times the efficiency obtained in coal- 
burning steam locomotives. 

The national railways system is one of the big- 
gest single consumers of coal in Japan. About 5 
million tons, some 10 percent or more of the an- 
nual production, are used by the national railways. 
Consequently, for the coal producers of the coun- 
try, the national railways is a far better customer 
than the electric power industry whose require- 
ments fluctuate widely depending upon availability 
of water power. But it must also be recalled that 
the poor quality of coal during and after the war 
so lowered the efficiency of steam locomotives and 
so increased breakdowns that the rail transport 
system bordered on paralysis. 

Because the steam locomotive must, within ex- 
tremely limited space, generate high power and 
move at high speeds, it must be fueled with high 
quality coal. The best coal for locomotive use is 
non-caking, medium lump, long flame, bituminous 
coal of from 6,000 to 7,000 calory rating. What 
could be more wasteful than using such high-grade 
coal in such low efficiency power generators as 


eo, y- a af 
Shima’ Okayama +) Maibara & ee 
oy aay TAC IN 
Nara ya 
Noite < 5 wy BS 
Nagoya 


Electrification of 
trackage calls for 
considerable outlays 
on installations and 
overhead equipment. 
Diesel-electric loco- 
motives do not re- 
quire these facilities 
but they are twice as costly as electric locomo- 
tives of the same performance rating. Conse- 
quently, on mainlines where traffic is heavy it 
is profitable to undertake electrification, while for 
sections where traffic is relatively light the Diesel 
locomotive or Diesel railcar which is equipped with 
a prime mover of small unit provides the most 
economical solution. It is readily understandable, 
therefore, that Japan must, during the ten or fifteen 
years to come, undertake widespread electrification 
and dieselization of her railways, and give up 
replacement of outworn steam locomotives with 
new equipment of the same type. 

Currently, the Japanese National Railways op- 
erates some 20,000 kilometers of lines. Of these, 
some 2,000 kilometers are electrified. From actual 
past experience, and on the basis of information 
from abroad, it is known that increases in both 
speed and haulage capacity are possible by electri- 
fication. The improvement is particularly notable 
in the case of heavy loads. Not only are higher 
speeds possible, but the number of freight trains 
run over a given section of track can be increased 
because of higher tractive power which enables 
quicker acceleration and good speed on heavy 
gradients. There are, in addition, countless other 
advantages of electric traction. 


Electrification of Truck Lines 


In order to overcome the handicaps imposed by 
the postwar shortages and inferiority of coal, the 
National Railways completed electrification of the 
Joetsu main line, which had constituted a serious 
bottleneck, and began wiring extensive sections of 


the Tokaido main line. Because of the sudden 
surge in traffic following upon the outbreak of 
fighting in Korea, and because of the need to 
modernize countless other facilities, funds ran low 
preventing the electrification of the Tokaidoline from 
progressing as originally scheduled. The mileage 
of electrified track, covered by projects started 
since the war, now totals 641 kilometers, including 
the Tokaido sections which, by July last year, were 
extended westward as far as Maibara. The funds 
outlayed for this work total ¥ 25,900 million (¥14,- 
500 million for track facilities, and ¥11,400 million 
for 300 electric locomotives) which is estimated, at 
the present stage, to save each year about 710,000 
tons of coal, reducing the annual cost of power by 
about 3,500 million. 


Last autumn there was formed within the Na- 
tional Railways organization a special committee 
on electrification, which is charged with study of 
new projects on the basis of economic requirements 
and available technological resources. The conclu- 
sion reached by this committee is that with the 
ultimate target set at electrification of about 10,000 
kilometers of trackage, about one-half of the total 
operated, prompt action should be taken in regard 
to about 3,300 kilometers of main lines, which will 
immediately yield the beneficial results of electrical 
traction. The accompanying map shows the lines 
to be electrified in this plan. The total length will 
reach 3,285 kilometers. 

The plan, which is scheduled for completion in 
fiscal 1965-66, is based on the expected traffic volume 
of that year, some 30 percent more than at present. 
However, in order to alleviate the present crowding 
of trains, the haulage capacity will be upped some 
40 percent. 

It is further assumed that the price of coal will 
remain at the level of the first half of fiscal 1955— 
56, while the cost of electric power will go up 
5 percent. 


The estimated funds requirements for this elec- 
trification program are: 


78,000 million 
¥°78,100 million 
26,000 million 


For track and other facilities «++++e++sese 
For 1,269 electric locomotives +++eseseee 
For modification of related facilities«.«++++ 


(tunnels, &c.) 


182,100 million 


If this work is not undertaken, the consumption 
of coal by the National Railways, currently at 
4,850,000 tons per annum, will increase to 6,300,000 
tons by fiscal 1965-66. If the electrification program 
is completed as planned, there will be a saving of 
about 2,600,000 tons of coal from fiscal 1965-66, 
with the consumption in that year reduced to about 
3,700,000 tons. 


The electric power called for by the plan is 
estimated at 234,000 KVA. This will raise the cur- 
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rent requirement of 135,000 KVA toa total of about 
370,000 KVA. This is about 3 percent of the ex- 
pected supply of electricity during the dry season 
in fiscal 1965-66. If the total electric power con- 
sumed, at 1,360 million kilowatt-hours, were to be 
generated thermally, there would still be a saving 
resulting from reduction of coal requirements to 
one-fourth the amount needed by steam locomotives. 
Moreover, because main line train operation is 
around the clock, the load on electric power sources 
is extremely uniform; and it is expected that since 
the railway will be an important night-time, non- 
peak-load customer it will be able to purchase 
power at special rates from private suppliers of 
electricity. 

Completion of this program is expected to result 
in annual savings for the National Railways in the 
amount of some ¥9,500 million in fiscal 1965-66, 
after allowing for maintenance and depreciation of 
facilities (not counting the additional earnings re- 
sulting from increased haulage capacity). 


Financing of the Project 


The National Railways, with the rapidly mount- 
ing volume of traffic in and near the large urban 
centers, and along the main lines, is enjoying in 
these areas extremely high payloads. But at the 
same time, the passengers and freight consignors 
of these areas are being made to pay, in poor 
service received, for the many miles of unprofitable 
lines operated. By this process of leveling out, 
the Japanese National Railways has come to be 
world-renowned for punctual and efficient operation 
although it charges only about one-half the fare 
and freight rates of railroads in the more advanced 
nations of the West. 


The National Railways, therefore, is unable to 
lay aside enough each year to cover depreciation 
of its assets; so replacement of outworn equipment 
has to be done on the strength of borrowings. 
Early this year, the National Railways Operations 
Investigation Commission submitted a recommenda- 
tion to the Minister of Transportation, urging ad- 
justment of fares and freight charges to permit 
adequate amortization. 


If enough can be set aside from earnings to cover 
depreciation, it would become possible, without 
borrowing, to undertake the construction of electric 
locomotives and the modification of tunnels and 
other facilities in connection with the electrification 
program. These outlays should, normally, be re- 
garded as replacement of over-age steam loco- 
motives and other obsolescent equipment and fa- 
cilities, 

Consequently, the new capital outlays called for 
by electrification should be limited to overhead 
wire installation, power substations, facilities for 
electric locomotive servicing and maintenance, and 
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other completely new equipment; and to cover these 
it would not be unreasonable to obtain funds from 
outside. Since the electrification program will re- 

- sult in more efficient utilization of energy resources, 
both coal and electricity, in increased haulage 
capacity, andin greatly improved service, the con- 
tribution toward the national economy will be of 
great magnitude. Therefore, it should not be dif- 
ficult to raise the capital required out of fiscal 
sources, including the government subsidy to elec- 
tric power development, or in the form of long- 
term, low-interest loans from the Japan Develop- 
ment Bank. 


The new capital required, assuming that normal 
depreciation is adequately covered out of earnings, 
amounts to some ¥78,000 million. If the electrifi- 
cation program is split into two periods, the first 
running from fiscal 1956-57 through fiscal 1960-61, 
and the second for the five years ending with fiscal 
1965-66, the ¥78,000 million borrowed at 7 percent 
per annum could, after no repayment for the first 
five years, be cleared off in 12 years in the fol- 
lowing manner: 


Invested Cost Com- 

Amount Reductions parison 
(¥ million) (%¥ million) (%) 

Ist Period (fiscal 1960-61)+++++- 42,869 5,242 12.0 
2nd Period (fiscal 1965-66) -+++ 32,954 3,285 10.0 
Increment, ist period 

(fiscal 1965-66) ++++++eseeeeee 1,203 965 — 
Gis heal Wilisvers ain orele aletm oinielanre™ 78,026 9,492 12.2 


Today, more than ten years after the surrender, 
the National Railways is about to undergo a rebirth 
and transformation to a service that will offer to 
users the modern conveniences of speed, comfort, 
safety, and dependability. The first step in this 
direction will be electrification of the main lines; 
and to this end preparations are already under 
way with the necessary appropriations made in 
the budget for fiscal 1956-57. 


As for the future electrification projects, the 
plan is to use alternating current of appropriate 
frequency. This shift from direct to alternating 
current has been under careful study during the 
past two years, and the results are extremely pro- 
mising. If the use of alternating current becomes 
fully practicable, then the value of electrification 
will be further enhanced. 


The electrification formula, needless to say, is 
of utmost importance in connection with other pro- 
jects such as Dieselization, technological co-opera- 
tion for development of rail facilities in Asia and 
Africa, and promotion of export of rolling stock 
and other equipment; and once the problem of 
financing is overcome it is expected that Japan’s 
railway system will make astounding progress. 


(The writer is president of the Japanese National Railways) 
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Glimpses of Japanese Culture 
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Some Remarks About Oriental Medicine 
By Masaru Osawa, M.D. 


The oriental medicine developed in ancient time in China, and 
has already a history of over 4 thousand years. In Japan, it 
has been studied and experienced since 1300. Therefore, orien- 
tal medicine has the characteristic theories and interesting 
methods for treatment of diseases. But in the real view point 
is is quite different from modern experimental medicine. Con- 
sequently, modern scientists are liable to neglect its real value. 
The idea of the oriental medicine is more meditative. The 
immense number of drugs are described in ancient time (over 
2,000 years B.C.). The acupuncture and the moxibustion were 
simultaneously popularized among Chinese people. These meth- 
ods are still widely used in the eastern area of Asia. The 
moxibustion was imported into Japan in the Asuka Dynasty 
(1,300 years before) via Korea together with the acupuncture 
and numerous other drugs. 


The Japanese people has strong attachment for the moxibus- 
tion. Several kinds of diseases, especially some chronic diseases 
(for example, neuralgia, rheumatism, lumbago, bronchial asthma, 
disorders of digestive organs and so on) can be often healed by 
this simple method without any harmful sideaction. Scientific 
studies on moxibustion have been made by Japanese physicians. 
Due to the fact that the characteristics of oriental medicine are 
hardly explained fully in such a short description, I would like 
to tell some details of the moxibustion studies made by Dr. 
Shimetaro Hara and by my colleagues. Dr. Hara perceived 
that the moxibustion is a small burn performed on a _ special 
point of the skin. It is a generally acknowledged fact that some 
active principle is produced by the burned tissueprotein. Of 
course the large quantity of such principle so-called burn toxin, 
can cause the death of animal, but some beneficial actions can 


be expected by small dose of burn toxin. 


Dr. Hara ascertained by his careful animal test many in- 
teresting effects of moxibustion. The leucocytosis, the increas- 
ing of phagocytosis index and immune body production can be 
His over 


30 years long clinical experience suggested that several chronic 


outstandingly improved by moxibustion treatment. 


diseases, particularly, allergic diseases have been also favorably 
influenced by continuous treatment. The careful application 
of moxibustion has showed good results against tuberculous 
affections. His scientific studies and clinical experiences are 
fully described in his recent work (The Modern Moxibustion- 


studies, published in 1956). 


In the pharmacological department at the medical school of 
the former Seoul University, where I was a professor, the 
numerous essential researches on the moxibustion have been 
performed by my many colleagues under my direction. In our 
opinion, the burntoxinlike substance can be produced not only 
in burn, but in cases of injuries of tissue caused by several 
procedures. Such substance can be also obtained through 
freezing of tissue, or its injuring by corrosive substances and 
ultraviolet or roentgen irradiation. Therefore, I have pro- 
posed to call this substance by the name of ‘‘Histotoxin,’’ since 
then the ‘‘Histotoxin’’ is widely used in Japan. The experi- 
mental arterio sclerosis of rabbits caused by continuous feeding 
either with lanoline with excess dose of vitamin-D can be 
healed by continuous injections of the histotoxin. Histotoxin 
has protecting action against the arising of such like sclerosis, 


Furthermore, the antiallergic effect of histotoxin is outstanding 
too. The production of immune body can be accelerated by 
histotoxin. The increasing of phagocytosis index_of leucocyte 
and the remark-leucocytosis have been observed too. As the 
moxibustion has the healing action on wound, histotoxin effect 
on wound has been surely tested by animal experiments. Thus, 
the pharmacological action of moxibustion can be brought back 
without any contradiction to histotoxin. 


Histotoxin injection, called as ‘‘Moxal’’ invented by myself 
has been widely used in Japan by many clinicians these 20 
years. 


The Moxal injection has no considerable side action and can 
be intravenously or intramusculary used without fear. Through 
immense number of clinical experiences, the following effects 
can be assured: 


1. Antiallergic action (against some skin diseases, similarly 
against bronchial asthma and neuralgia). 

2. Antiphlogistic actions (against some inflammatory diseases 
of several organs or tissues). 

3. Protecting or healing effect on arteriosclerosis and hyper- 
tension. 

4, Antishematic action. 

5. Insomnia. 

6. Promoting action against disorders of digestive functions 
(for instance against obstinate anorexia). 


Thus, the histotoxin has the similar indications to those of 
moxibustion. However, the distinct difference must be rec- 
ognized between histotoxin treatment and moxibustion. The 
moxibustion is always carried out in a particular point of the 
This 
As above mentioned, 
the moxibustion must be based upon the meridian system. 
Contrarily, the histotoxin treatment also can be freely performed. 
This important difference is due to the quantitative difference 
of histotoxin. Ifa sufficient dose of histotoxin is used, the 
meridian system is not absolutely necessary. 


skin surface, which keeps in touch with some organ. 
correlation is called ‘‘meridian system.”’ 


According to my 
recent study, the histotoxin can be administered by oral applica- 
tion, because it is not destroyed by proteolytic enzym. There- 
fore, the histotoxin can be taken as a tablet or powder. Of 
course, the oral administration is more convenient than injection, 
still more than moxibustion. At all events, it can be said that 
the moxibustion is a good scientific treatment. 


The acupuncture is very interesting and effective treatment 
against several diseases. Especially, the painful diseases (for 
instance, neuralgic rheumatism and arthropathy) can be treated 
by_acupuncture with good results. 


The theory of it is very difficult to understand. In this case, 
unless the meridian system of the body is not entirely under- 
stood, a complete performance of acupuncture seems impossible. 
Fortunately, however, we have a good reference book, written 
by Dr. Yoshio Nagahama (Studies on Meridian System in Japa- 
nese). The acupuncture method prevails not only in Japan, 
but in France and Germany since these last 10 years. 


Especially, the French people have a peculiar attachment 
for this treatment. Many experimental, clinical and literaric 


Studies have been reported in Germany too, The drugs used 
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in the oriental area are 
peculiar and worth men- 
tioning. The immense 
number of drugs are 
described in the famous 
Chinese book of Materia 
medica, Honzokomoku 
published in 1590. The 
descriptions of actions 
of drugs are generally 
exact and _= scientific 
although some myste- 
rious drugs can be found 
among them. 


The root of Panax 
Ginseng is highly es- 
teemed and popular as 
a sacred drug. It is 
widely believed by peo- 
ple in the eastern area 
of Asia and that its 
life-saving action can be 
possible sometimes in 
cases of several serious 
hectic diseases. In spite 
of its several mystical actions there are only few scientific evi- 
dences. Dr. Masayuki Yamada, one of my collaborators, recently 
provedt hat the outstanding antifatigue action of this drug can 
be seen by the oral administration of Ginseng. The anti- 
fatigue action has been carefully tested by Motosawa’s flicker- 
method through human experiments. At the same time he 
announced that the raw extract of Ginseng root has the 
interesting stimulating action on the sexual cycle of female mice, 
while the pure panaquilor, the main element of the drug, has 
no such effect. Therefore, I would like to say that the chemi- 
cal analysis always does not only necessarily fit for studies on 
raw material, but the real effective substance is apt to be lost 
during purifying process. Mr. Yamada proved furthermore that 
the raw Ginseng-extract has an improving effect on liver func- 


A Page out of ‘“‘Honzokomoku” 
First Edition in 1590 


tion Of rabbit and causes the increasing of leucocytes. The 
Thus, the 


effectiveness of Ginseng can be clarified by his studies though 


promotion of phagocytosis-index has been seen too. 


not completely. Dr. Dorsch recently suggested its tonic action 
on the central nervous system, especially on brain function. 

Ginseng is now mainly cultivated in Korea (in the area along 
the famous 38° line) and in Japan (in Nagano, Fukushima and 
Shimane-prefectures). A remarkable amount of Japanese Gin- 
seng is now exported to the Chinese colonies in eastern Asia. 

Garlic and seed of Coix lachryma-Jobi, a special cereal, are 
also interesting drugs. Their effective elements are still un- 
known as Ginseng root. However, both drugs are widely used 
among many folks. 

Lachryma-seed was pharmacologically tested by Dr. Motoo 
Terasaka (professor of pharmacology in Tohoku University in 
Sendai). 
ryma-seed has a selective effect on wart (Verruca vulgaris). 


It is a well known fact since ancient time that Lac- 


But the genesis of this action is quite impossible to explain by 


the present science. Nevertheless, it is a real fact. Routine 


Verruca can gradually disappear by its continuous oral administ- 
ration. Such like effect can never be seen besides this dru.g 
According to the literatures, it has many beneficial action on 


the vital functions of several important organs. Garlic is also 


regarded as a strong tonic among Korean and Chinese people. 
A newly prepared garlic sample by Sakamoto has no offensive 
odor and sufficient effectiveness. Of course, Lachryma-seed and 
garlic have no notable side actions and toxicity. 


As above cited many interesting details will be found in 
every section of oriental medicine by further studies. 


As addendum, I would like to tell of the tales of some my- 
sterious drug actions in the Orient. The people appreciated 
Ginseng as a sacred remedy. Especially, in China and Korea 
Ginseng is used in almost every severe case. Furthermore, 
it is generally believed that wild Ginseng is far superior to 
cultivated. But wild Ginseng could be rarely found in the 
dense forest area along the Orynkuko-river. 


Therefore, 1 gram of wild Ginseng is equal to the same 
quantity of gold. Such precious herb has been already circa 
2 hundred years ago (in the middle of Tokugawa-Bakufu-period) 
cultivated in some fiefs of Daimyo’s (in Izumo and Iwashiro) 
province. Consequently, Ginseng seeds were scattered in neigh- 
bouring mountainous areas. Recently, wild Ginseng has been 
rarely found in Japan. Dr. Ishidoya, one of our distin- 
guished botanists, found 5 pieces of wild Ginseng in Zao moun- 
tain near Iwashiro province. Actually Mariko-district in Nagano 
prefecture has the great many Ginseng production at present. 
When I visited there, people living near Ginseng-fields, told me 
their interesting and curious experience. They are able to 
enjoy healthy and sound lives. Such analogous fact has been 
often told by hemp cultivators. As well known, hemp leaf con- 
tains strong analgetic and narcotic compounds. When culti- 
vator has some painful complains, his suffering can be im- 
proved by staying a while in hemp farm. 


These curious phenomena seem to be due to these plants libe- 
rating their active principles to the air by respiration act. Above 
“= all, the external applica- 
tion of raw Ginseng ex- 
tract against wound and 
burn is very effective. 
Through these facts, it 
is not deniable that 
Ginseng can be used in 
several cases, no matter 
that its real effective 
ingredient remains still 
unknown. 

Against hypertension, 
Dr. Chika Kuroda, the 
honorary professor of 
Ochanomizu. Women’s 
University, discovered re- 
cently quercetin, aglycon 
of rutin, and another 
similar flavonoids in thin 
glistening husk of onion. 
The finely 


onion husk has been 


powdered 


already tested by some 


prominent clinicians. 


Coix Lachryma-Jobi from Senji Nara’s 
“Yokuinin” published in 1896 


They have proved that 
increased blood pressure 
can be treated with outstanding results. 

Thus, many precious drugs will be picked out as hidden 


treasures from further studies in the field of Oriental 


medicine. (The writer is former professor at Keijo Imperial University.) 
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Commodity Market 


Cotton Goods :—The prices of cotton goods, already mark- 
edly stiff since early April, jumped further after the turn of 
the month. The quotation of cotton yarn (20s-current month 
delivery) at the Osaka Sanpin Market soared to £219.30 in 
early May with 30s equally up to ¥289.50. The price mark, 
however, came to a temporary standstill after the Ministry of 


International Trade and Industry announced on April 9 that 
the production curtailment, in operation for some time, would 
be lifted as of July as a measure to curb a further price upturn. 
The yarn quotation in Tokyo also continued firm, rising from 
£76,000 per bale (20s) at the start of this year to ¥89,000 in 
early May, although it dipped somewhat to ¥85,500 as of May 
17. During the same interim, 30s moved from 88,000 to 
112,000 and 107,000; shirting (No. 2003) from 755.50 per 
yard to 70.5 and ¥65.0; and Enshu (No. 1) from ¥71.00 
per yard to ¥125.00 and 118.00. The latest price rally of 
cotton yarn and fabrics was attributable to three major factors: 
1) Dwindling production due to operation curtailment; 2) Brisk 
exports since last fall; and 3) Sound growth of domestic con- 
sumption. The advent of active demands for summer items 
lent an additional impetus to the rally. Despite the prospective 
abolition of production curtailments from July, the prices of 
cotton goods are expected to continue strong for some time, 
although the market may grow lethargic after the completion 
of a round of summer demands. 

The April production of cotton yarn (exclusive of any mixed 
yarn) recovered to the 200,000-bale mark for the first time since 
June, 1954 despite the 8% production cut. With the curtail- 
ment rate due to be reduced to 4% in May and June, the pro- 
duction is certain to swing up further and the 220,000-bale 
mark is likely to be eclipsed after July following the complete 
removal of curtailment restrictions. Meanwhile, the exports of 
cotton fabrics totalled 363,000,000 square yards during the first 
three months of 1956 (January to March), but the April ship- 
ments slipped slightly to 89,000,000 square yards. With the 
monthly exports after May estimated at around 80,000,000 
square yards and shipments of cotton products processed from 
American raw cotton earmarked for Burma and India placed at 
around 20,000,000 square yards, the monthly total may exceed 
100,000,000 square yards. With the domestic demand destined 
to mark time after the summer season, however, inventories, 
which hit the recent low of 343,000 bales (in terms of yarn) 
are likely to increase. As the impending lifting of production 
curtailments will come as a fresh deterrent, the quotations of 
cotton goods will soon hit the ceiling and then begin to soften 
before winter. 


Chemical Fibres :—The spun rayon yarn market followed 
almost the same course as the cotton yarn market with a recent 
high of *¥159.90 quoted on May 8. The market began to mark 
time in mid-May, but the retreat was quite limited in scope. 
Production increase operations of spun rayon yarn haye ap- 
parently been progressing with unexpected swiftness. As of 
March, this year, the operable capacity of spun rayon yarn 
stood at 923 metric tons daily, a sharp gain of 118 tons over 
805 tons as at the close of November, last year. Additional 
equipments are due to begin operation by the end of the year 
with Ohmi Kenshi, Nisshin Spinning, Toyo Spinning and Kura- 
shiki Spinning expected to advance to the spun rayon field in 
addition to the 12 specialists now operating. Rayon filament 
also continued strong as exports (which take about 40% of the 


domestic production) continuing active. The monthly exports 
of rayon filament yarn (the 1955 monthly average at 1,570,000 
Ibs.) totalled 1,295,000 Ibs. in January, 1,227,000 lbs. in Feb- 
ruary, 1,750,000 Ibs. in March, and 1,890,000 Ibs. in April. 
Equally lively have been the exports of rayon filament fabrics 
with the monthly average in the January-April period this year 
growing to 35,810,000 square yards from the 1954 monthly 
average of 28,500,000 square yards. The latest spur to the 
exports of rayon filament fabrics'is the apparent intention of 
South Korea to resume purchases from Japan. That country 
has been boycotting Japanese rayon items since last November. 
Communist China and Formosa may follow suit. 


Woollen Yarn :—The activity of the cotton yarn market 
came as a welcome booster to the woollen yarn quotations which 
began soaring from early May. The spurt, however, was short- 
lived, as two deterrents damped the market. The abolition of 
cotton yarn production cuts from July, announced by MITI, 
was the first brake. The announcement by the same Ministry 
that the imports of wool for the current fiscal year would be 
increased by 60,000 bales to 910,000 bales further darkened 
the market. Thus, the woollen yarn quotation, which soared 
to ¥1,150 per pound on May 1 and further spurted to 71,195 
on May 8, returned to the original position on May 10 and further 
dipped to ¥1,091 on May 12 when the additional wool imports 
of 60,000 tons were announced. With the supply of wool due 
to be more than adequately plentiful, the market is expected 
to soften further sooner or later. 


Raw Silk :—The raw silk market also maintained a firm 
tone from late April into May with the 2,100 mark re- 
covered. The general prospects are apparently bright due to 
three probable supports: 1) The supply-demand balance, already 
tight in April, will grow further stringent; 2) Overseas inven- 
tories have been smoothly cleared and the break-even point 
for domestic weavers has improved because of increasing de- 
mands for autumn and winter items: and 3) The fair tone of 
cotton, chemical fibres and other textile markets. According to 
the Ministry of Agriculture and Forestry, the 1956 spring cocoon 
crop is estimated to total 14,979,000 kan, some 5.6% larger 
than the past postwar peak of 14,189,000 kan in 1955. 

MAJOR TEXTILE QUOTATIONS 


Cotton Rayon Spun Rayon Woollen Raw 

Yarn Yarn Yarn Yarn Silk 

(Osaka) (Osaka) (Osaka) (Nagoya) (Yokohama) 

Dec, cuBsissy 190.2088 150.0 1,023 1,929 
10eees 189.2 210.5 147.9 1,007 1,920 
W7eeee 187.1 224.5 145.9 976 1,941 

24eee. 180.9 228.0 145.1 994 2,000 

28.6. 179.0 234.9 145.9 987 1975 

Jan. . 4+++.~.179.0 238.9 147.1 989 1969 
Teese 177.1 236.2 147.6 980 11950 

14s. se 180s0- 9450 153.9 987 1/940 
DYacse 183.0 bat 4 153.0 996 11935 
28...» 184.5 232.9 148.3 985 2/995 

Feb,  4ee++ 188.9 223.1 148.7 998 1.2939 
less. 190.7 297-1 145.9 1,007 1,909 
18-+-- 199.6 224.6 142.1 996 1/901 
25+.e. 186.0 219.9 135.8 1,030 1,909 
Mar. 3s-++ 189.5 215.4 138.5 971 11909 
10++++ 193.6 229.3 136.5 966 1.905 
17-++» 201.9 230.8 136.0 980 1/904 

2dese» 205.9 243.0 136.4 1,006 1,896 

Bleses 196.9 243.5 140.9 990 1918 
Apr. 7Jesss 195.0 235.6 143.0 990 1/938 
14see. 198.0 244.0 146.9 1,015 1/951 
Qleees 202.6 247.0 150.0 1,038 1,999 
QBeves 213.0 246.2 158.0 1,088 2°059 

May = deees 214.8 2255.0 159.1 1,140 2,099 


12.66 196.0 247.0 154.0 1,099 2,090 
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27th May Day:—Japan feted May Day 
in a big way this year. Favored with 
magnificent weather, upward of 1,350,000 
workers—biggest turn-out ever—took part 
in the 27th celebration of the laborers’ 
day in 818 different places throughout the 

country. 

Welcome is the fact that the yearly 
celebration, which had seen many bloody 
occurrences in the past, was carried out 
in a most peaceful manner in 1956. There 
were a considerable number of workers 
who took their family members along, add- 
ing a tone of peaceful picnic to the once- 
terror-stricken gatherings. Even placards 
did not scream but tried to persuade in 
modified tone. Gatherings tended to pay 
more attention to the economic factors in 
the workers’ lives than on the political 
nonsense as they used to do. Only poli- 
tical note in the laborers’ symphony was 
the hoarse cry against the Small Constitu- 

-ency System and the Revision of the Con- 
stitution now under consideration in the 
Houses. 

Cries against heavier taxes and the social 
insurance revision plus the pledge to fight 
all-out against any labor lay-offs were 
some other features of the day. Naturally 
the gatherings were all for the wage in- 
crease and shortening of the working hours, 
while solidly opposed to the H-bomb tests 
in the Southern Pacific. 


Unemployment Situation:—A stagger- 
ing total of 1,060,000 completely unem- 
ployed in March was reported by the 
Statistics Bureau of the Prime Minister’s 
office. The biggest unemployment figure 
in the Bureau’s eight year history, how- 
ever, was mostly due to the large crop of 
newly graduated students pouring into the 
markets all at once. When we recall, 
however, that the figure in the same month 
in 1955 was not more than 840,000, the 
increase is amazing all the same. 

One of the most important factors for 
the phenomenal unemployment increase is 
the invasion into the labor markets by a 
large army of woman workers including 


Labor 


housewives who are willing to sacrifice their 
leisure for an increased family income. 

Growth in unemployment, therefore, is 
due less to the shrunken job offerings than 
to the increased willingness among those 
tho had before been outside any produc- 
tion activities. The number of offered 
jobs is showing every sign of steadying 
down. 


Employment Status:—According to the 
Labor Ministry, the number of regular 
employees in offices and factories with 
more than thirty workers stood in March 
at 5,540,000—an increase of 1.0% over 
the previous month. This is the first time 
since April, 1955 that the employee num- 
ber showed any kind of increase. 

Growth was seen in every industry ex- 
cept mining and especially in manufactur- 
ing, a sizable 1.3% (0.5% in 1955) increase 
was witnessed to show the current pros- 
perity the industry is enjoying. 

The tendency still runs strong, however, 
that the employers try to impose over- 
time work on the regular employees be- 
The fact that the 
total work hours per capita per month, 
which had been sliding down until ~the 
middle of 1955, have been climbing up 
ever since is the best witness to the above 
tendency. 


fore hiring new hands. 


Wages:—Brisk business activities in the 
latter part of 1955 and the first few 
months of the current year acted as an 
in the long-depressed wage 
movements. The average cash wage per 
capita per month in March, 1956 stood at 
*¥£17,943—an increase of 8.8% over the 
same month in 1955. With the continued 
good business results, the outlook in the 
wage fields is nothing but bright. 


invigorator 


Worker’s Income:—The average income 
totalin February, 1956 of a worker’s house- 
hold stood at ¥25,733—a slight decrease 
from the previous month. Decrease in the 
carry-overs from January and decline in 
the social insurance subsidies mostly ac- 


LABOR INDICES 
Labor Population 
Year (In 10,000) Nominal Employ- Monthly Separation  Liqui- 
& 4 ~~ Wage ment Work- Notice dated 
Month Dota Employed FF eRe Indices Indices hours Received Companies 
1952 seree eee 3,775 35/29 47 120.6 103.8 192.5 64,376 356 
1953 seseeeee 3,970 3,925 45 139.9 107.8 194.4 71,121 311 
1954 sereseee 4,015 3,958 58 149.5 111.4 193.6 94,424 734 
1955 evsseeee 4,180 4,1i2 68 158.2 110.0 194.8 78,841 6i4 
1956: Jan. 3,953 3,885 68 148.9 109.8 187.2 111,857 243 
Feb. 3,958 3,883 75 143.3 109.7 198.4 67,765 291 
Mar.++ 4,191 4,085 i106 153.4 110.8 195.6 63,519 320 


“Source: The Oriental Economist. 


count for the overall setback. Worthy of 
notice is the fact that, despite the general 
decrease, the regular wage showed a 2.5% 
increase over January. 

The total income, however, means a 
6.1% growth when compared to the figure 
in January in 1955. The gross 9.0% in- 
crease in the regular wage helped to boost 
the overall growth, while the extra income 
including that from the sidelines made a 
slight decline. The fact that the regular 
pay has been steadily increasing ever since 
1955 is another unmistakable warrant that 
industries, especially manufacturing, have 
been favored with good business results. 

The average expenditure total in Feb- 
ruary, on the other hand, stood at 20,957 
showing a 4.5% decrease over the month 
before. Helping the decrease were. dec- 
lines in expenditures for gifts and cloth- 
ings plus shrinkage in expenses of plea- 
sures. Expenses for foodstuffs, on the 
other hand, showed a slight increase, while 
expenses for housings, lights and fuels 
remained almost stable. 

The increase in overall expenditure in 
February over the same month in 1955 
stood at 6.9%. Expenses for housing 
(25%) and entertainments, culture and 
others (12.5%) led the way followed by 
clothing (8.2%), lights and fuels (5.4%) 
and foodstuffs (1.2%). 

The balance in the worker’s household 
in February stood at ¥2,018 in the black 
compared with 3£1,283 in January. 
crease in the regular pay and the stability 


In- 


in the consumer prices combined to bring 
about this comfortable balance. 


Summer Allowance Demands :—With 
the first sign of summer coming in town, 
struggles for the annual summer allowances 
are getting active every day. Government 
workers have already tendered their de- 
mands to their respective authorities and 
the private railway workers immediately 
followed the lead. 
dustries are also expected to jump in the 


Unions in other in- 
rolling bandwagon at any moment. 

As the business in general is still enjoy- 
ing inordinate prosperity, prospect for the 
Indeed 
some compnies in synthetic chemical in- 


struggles are anything but gloomy. 


dustries have already accepted the unions’ 
in the 
ever-depressed coal mining industry are 


demands in toto. Even workers 


warranted optimism for a change this year. 
However, the unfortunate fact still re- 
mains that there are too serious differences 
in allowances as well as in wages between 
the industries enjoying prosperity and those 
wallowing in the depth of depression. 
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Trade in April 

Foreign trade has shown a considerable 
expansion The trade 
volume in April amounted to $195 million 
in export and $255 million in import, re- 
sulting in an import excess of $29 million, 
according to the Customs Bureau of the 
Ministry of Finance. Exports shrank by 
about 13% and imports increased only 
1% from the previous month. Compared 
with $152 million of exports and $218 mil- 
lion of imports in April 1955, however, ex- 
ports increased by 28% and imports by 
Vi. 

On the list of exports, ships, cement, 


since last year. 


and garments increased from the previous 
month, but most of export commodities 
decreased. On the list of imports, barley, 
cotton, scrap iron, phosphate rock, and 
potassic fertilizers increased by more than 
30%, while soy beans, coal, hides and 
leathers, and sugar decreased by 30-50%. 


1. APRIL 1956 TRADE 
(In $1,000; Customs Statistics) 


z Against 

aE Previous 

otal Month 
(%) “(egy 
(%) 

Exports 
Iron and Steel«+ 20,153 10.3 85.3 
Cotton Cloth ++» 18,083 9.3 60.7 
Ships +++... Hoa sali 9.2 142.9 
Garments ++++++ 10,944 5.6 107.3 
Spun Rayon Cloth 9,044 4.6 100.9 
Fish sscssesses 7,572 3.9 82.1 
Rayon Cloth--+- 7,392 3.8 89.5 
Total -+++++++ 195,108 100.0 87.2 
Imports 

Cotton e+sesees 46,997 18.4 134.8 
Petroleum++++++ 22,986 9.0 83.7 
Wool evesee sess 21,178 653) 120.6 
Rice seseseeess 15,278 6.0 89.2 
Scrap Iron++.... 12,736 5.0 137.8 
Tron Ore «e+e. + 11,250 4.4 117.5 
Wheat----- sseee 9,600 3.8 80.0 
Total ++++++++ 255,044 100.0 100.7 


Foreign Exchange 

In April foreign exchange receipts total- 
led $276 million and payments $224 mil- 
lion, favorably balancing at $52 million 
according to the Bank of Japan. Receipts 
from exports accounted for $210 million, 
surpassing $198 million in December 1955, 
which marked the highest amount hitherto, 
by as much as $12 million. Classified by 
commodity, iron and steel, cotton products, 
and synthetic textiles 
increases. 

Payments for imports reached $185 mil- 
lion mark exceeding the previous month 
by $11 million, chiefly because of increases 
in rice, cotton, wool, and petroleum. This 
mark is next to the highest record in 
March 1954. When $37 million of de- 
ferred payments and $7 million of surplus 
farm produce imports are added, actual 
amount of imports totals $229 million. 


indicated marked 
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Foreign Trade 


The Bank of Japan circles point out 
among the causes of the export expan- 
sion in April such unstable factors as (1) 
the scheduled revision in the settlement 
system with Argentina which speeded ship- 
ments of iron and steel to that country, 
(2) brisk exports of woollen textiles to 
Hong Kong and other places before April 
15, the date of expiration for the system 
under which imports of wool were regulat- 
ed in proportion to the amount of woollen 
textiles exported. Moreover, the amount 
outstanding of import letters of credit ex- 
ceeded $500 million mark at the end of 
March and still is growing. Consequent- 
ly, payments for imports are expected to 
grow markedly and this situation does not 
warrant optimism concerning Japan’s in- 
ternational balance of payments in the 
future. 

2. FOREIGN EXCHANGE IN APRIL 


(In million aoe 


Receipts +e+eserececesececnce 275.6°( 18.9) 
Export Trade ++++++++++++ 209.9 ( 17.5) 
Invisible Trade++++++++++++ 65,7 ( 1.3) 

With Armed Forces «+++ 47.3 ( 0.0) 

Payments «sseceeeceeesesess 223.6 ( 17.1) 
Import Trade +++++eseee++ 184.9 ( 11.3) 
Invisible Trade+++++++++++* 38.7 (5.7) 

Balance ececsececcessesecose 52.0 ( 1.7) 
Commodity Trade +++++++> ma (~ 96:2) 
Invisible Trade+++++++++++- 6.9 (— 4.4) 

Deferred Payments ++++++++++ a7: 2 ( 016.5) 


Net Balance «ceccsscsescecce 


Note: 


14.6 (914.7) 


$7.2 million of surplus farm produce 
is not included in import exchange 
settlement. 


Exports of Plant Equipments 

Contracts of plant exports during fiscal 
1955 (April, 1955—March, 1956) totalled 
about $620 million, nearly three times as 
much as the amount during fiscal 1954, 
according to the Approved Exports Statis- 
tics of the Ministry of International Trade 
and Industry. The huge increase is chief- 
ly due to increased exports of ships and 
rolling stock (including automobiles). Ex- 
ports of ships increased from $157 mil- 
lion of fiscal 1954 to $555 million of fiscal 
1955, and exports of rolling stock from 
$20 million to $33 million. As a result, 
95% (80% in fiscal 1954) of plant exports 
in fiscal 1955 is occupied by ships and 
rolling stock (including automobiles). 

Exports of other machineries and equip- 
ments, however, were so dull that they 
amounted only to $29 million in fiscal 1955, 
decreasing by 40% from fiscal 1954. There 
is little hope for improving the situation 
for the following reasons. 

(1) Iron and steel, electrolytic copper, etc. 
are more expensive here in Japan than 
rival countries in Europe and America 
and their unstable prices here cause high 


cost of plant manufacturing. (2) Japan 


JUNE, 1956 


started bending her efforts to export plant 
equipments only a few years ago, so it is 
difficult for her to make inroads into South 
East Asian, Latin American and Middle 
and Far Eastern markets where rival coun- 
tries have established their commercial 
strongholds. (3) Textile machines, which 
hitherto formed the mainstay of Japan’s 
plant exports, had been successfully com- 
peting with rival manufacturing countries 
until Pakistan, Japan’s biggest customer, 
completed equipping its cotton spinning 
plants. Furthermore, other countries who 
have purchased Japanese machines have 
growingly prepared themselves to be able 
to equip their plants with machines manu- 
factured in their own countries. 


3. EXPORTS CONTRACTS OF PLANT 
EQUIPMENTS 


(In million dollars) 


Fiscal Fiscal 

1955 1956 
Electric Appliances ++++++++ 4.0 2.3 
Communication Tools++++++ 0.4 0.2 
Textile Machines -+++++++++ 11.6 23.7. 
Industrial Machines -+++++++ 13.0 19.0 
Total “eects execers MORI 45.4 

Source: Ministry of International Trade and 

Industry. 


Trade Volume Indices 

Japan’s trade volume indices prepared 
by Economic Planning Board are based on 
1934-1936 average. According to them, 
indices for exports are 35.3 in 1953, 46.3 
in 1954, 57.1 in 1955, showing a big steady 
increase every year. Indices for imports 
in the respective years are 74.4, 76.6, and 
78.2, indicating a comparative stagnancy. 
There is in the Economic Planning Board 
indices a great gap between exports and 
imports in their rate of recovery to the 
prewar level. 

Trade volume indices prepared by the 
Ministry of Finance is now to replace the 
trade volume indices of the Economic 
Planning Board. The new indices are 
based on The Foreign Trade of Japan 
compiled by the Ministry of Finance ac- 
cording to the Customs Statistics. Com- 
pared with the indices of the Economic 
Planning Board, the Finance Ministry’s 
indices are adjusted to the territorial 
changes after the war and 1953 is taken 
as standard year. As the method of cal- 
culation, the quantity is directly compared. 
According to the new indices of the Mini- 
stry of Finance, the indices of the trade 
volume in quantity in 1955 are 71.6 for 
exports and 90.1 for imports compared 
with the prewar average (1934-36 as 100). 
These indices indicate a nearer recovery to 
the prewar level than the indices of the 
Economic Planning Board. 


ee 


E 


7 
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4. TRADE VOLUME INDICES 


(1953=100) 
Total Food- Materials Products 
stuffs 
Exports 
9-11 ++ 243.0 235.2 573.6 212.4 
257 yen) W781 39.6 101.3 81.2 
26 ++ 87.1 51.0 120.0 88.7 
27 «2 92,4 78.4 98.3 93.6 
28 «+ 100.0 100.0 100.0 100.0 
29 «+ 133.3 92.8 117.0 139.9 
30 «+ 174.1 105.2 146.1 185.6 
Imports . 
9-11 +. 120.9 106.1 113.3 144.2 
25 «- 45.0 56.1 48.4 15.8 
26 +--+ 66.8 (Ge 67.7 47.1 
af «0 73.6 92.6 Ale | 54.1 
28 «+ 100.0 100.0 100.0 100.0 
29 «+ 103.6 116.9 97.7 103.5 
30 ++ 108.9 116.6 105.6 107.4 
Source: Ministry of Finance. 


Trade with China 

The third Chino-Japanese Trade Agree- 
ment (£30 million each way) which was 
valid for one year was terminated by May 
3, 1956. The Japan Association for Pro- 
motion of International Trade and the 
Dietmen’s League for Promotion of Sino- 
Japanese Trade, the Japanese representa- 
tives of the agreement, proposed in April 
1956 a renewal of the Agreement for one 
year to the Chinese Republic’s Commission 


_ for Promotion of International Trade, who 


represented China for the Agreement. The 
renewal has been proposed because some 
of the principal features of the third 
Agreement have not been fulfilled. For ex- 
ample, the exchange of standing trade re- 
presentatives, the payment agreement be- 
tween the Bank of Japan and the People’s 
Bank of China, etc. have not been carried 
out on account of the Japanese Govern- 
ment’s indifferent attitude. 

The Chinese trade fairs in Tokyo and 
Osaka in the autumn of last year which 
was one of the features of the Agreement 
were quite successful. A Japanese trade 
fair is scheduled in October in Peking and 
in December in Shanghai. The Japanese 
industrial circles’ strong desire to exhibit 
in the trade fairs in China even commodi- 
ties in the COCOM embargo list moved 
the Ministry of International Trade and 
Industry to allow some of the least im- 
portant strategic materials in the embargo 
list to be exhibited in the fairs on the 
condition that they should be returned to 
Japan after the fair. 


5. TRADE WITH CHINA 
(Customs Statistics; in $100,000) 


Against Against 
Total Total 

Exports Imports 
(%) (%) 
1930-39.++- 1,986 21.6 1,156 12.4 
1949. cece 21 0.6 218 2.4 
1950 seee 196 2.4 396 4.1 
1951 sees 58 0.4 216 ial 
1952 sees 6 0.04 149 0.7 
1953 sees 45 0.3 297 eZ 
1954 cess 191 ata 408 aby 
1955 sees 285 1.4 808 3.3 


Japan’s trade with China in 1955 total- 
led $29 million in export and $81 in im- 


port. Both exports and imports exceeded 
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the previous year greatly, but the exports 
to China occupied only 3.3% of Japan’s 
total and the imports from China only 
1.4%. Principal goods exported to China 
were predominantly chemical products such 
as chemical fertilizer, dyestuffs, industrial 
chemicals, and rayon goods. Major items 
imported from China were soy beans, rice, 
and other pulses, fats and oils, salt and 
magnesia clinkers. The trade, however, 
balanced quite unfavorably at more than 
$50 million. The geatest cause for this is 
the COCOM embargo list. The Japanese 
Government’s rigid enforcement of the 
barter system for each contract is another 
great handicap on the trade with China. 
The Japanese trading and industrial cir- 
cles therefore strongly demand the Gov- 
ernment to relax it to a general barter 
system. 


Trade with North Vietnam 
Japan’s trade with North Vietnam, which 
has been growing through Japan’s imports 
of Honguey anthracite via Hong Kong, has 
now undergone the first step towards direct 
The Japan Association for 
Promotion of International Trade and the 


transaction. 


Japan-Vietnam Trade Association for Japan 
and the North Vietnam Trade Organiza- 
tion for the North Vietnam signed the 
minutes of their barter trade negotiations 
early May, 1956. 
is: (1) Japan and North Vietnam will have 
a barter trade between them £294 of com- 
modities for one year principally under the 
back-to-back system. (2) Commodities to 
be imported from North Vietnam to Japan 
include phosphate 
rock, manganese, salt, tin and crude lac- 


The gist of the minutes 


Honguey~ anthracite, 


quer; commodities to be exported from 
Japan to North Vietnam include cement, 
fertilizer, electric appliances, plywood, 


caustic soda and textiles. 


Russo-Japanese Talks and Trade 

The Japan-Soviet Fishery Treaty and 
Sea Rescue Agreement were signed on May 
15, 1956. The treaty shall become effec- 
tive on the date the Japan-Soviet Peace 
Treaty goes into effect or on the date 
diplomatic relations are resumed by the 
The joint Kono-Ishkov com- 
munique said the two nations have agreed 


two nations. 


on the necessity of reopening formal nego- 
tiations for the restoration of normal dip- 
lomatic relations between the two countries 
at the earliest possible date—at least be- 
Thus the Japa- 
nese Government is compelled to reopen 


fore July 31 this year. 


the negotiations for the restoration of 
peaceful relations with the Soviet Union 
as long as peaceful development of fish- 
eries in Nothern waters is desired. Con- 
cerning the restoration of peaceful rela- 


tions with the Soviet Union, some indus- 


trial and trading circles in Japan hope for 
expansion of trade with the Soviet Union. 
The general assembly of the Japan Asso- 
ciation of Promotion for International 
Trade held on May 17, 1956, decided to 
demand the conclusions of a Japan-Soviet 
trade treaty and an agreement for pay- 
ments between both Governments, and the 
exchange of a trade delegation. ; 

So far the trade volume between the 
two countries has been very meagre. Ac- 
cording to the Customs- Statistics, Japan 
imported from the Soviet Union $2.25 mil- 
lion worth of goods and exported there 
$400,000 in 1954 and had $5.83 million of 
imports and $2.08 million of exports in 
1955. The total trade volume during the 
two years is only around $10 million. 

The Soviet attitude towards trade with 
Japan seems to have turned quite enthu- 
siastic recently. A commercial arbitration 
agreement was signed on April 30, 1956. 
(between the Japan Commercial Arbitra- 
tion Association and the All-Union Cham- 
ber of Commerce of USSR). Under the 
agreement claims attached to shipments 
will be dealt with for settlement by the 
arbitration commission on an equal foot- 
ing with the Soviet Union. The agree- 
ment will eliminate all the inconveniences 
Japanese traders have felt in the past. 
Up to now, claims attached to timber and 
coal, for instance, were unilaterally hand- 
led in Moscow. - 

The Soviet Union has recently shown 
an attitude to accept direct negotiations 
between Soviet official trade organizations 
in Moscow and Japanese traders and use 
of Japanese ships. (Up to that time, all 
trade negotiations had been carried out 
through the Soviet delegation in Tokyo). 
Trade between the Japanese and Soviet 
cooperative unions is now being prepared. 
It is noteworthy in this connection that 
the Soviet Union desires to import silk, 
rayon textiles, velveteen and corduroy in 
exchange for Russian lumber. The Mini- 
stry of International Trade and Industry 
expects 150,000 cu. m of lumber to be 
imported during fiscal 1956, of which 100,- 
000 cu. m is to be imported during May 
through November in compensation for re- 
pairing of freight ships and copper wires. 
Baku petroleum is to be imported 110,000 
kl. during fiscal 1956. Encouraged by 
these signs towards active trade, the trad- 
ing circles here hope that the trade with 
the Soviet Union would expand greatly 
after the restoration of diplomatic rela- 
tions, The MITI circles, however, is less 
enthusiastic for concluding trade and pay- 


ments agreements, for the reasons that 
there are not many items to be traded and 
the Soviet enthusiasm for expansion of 


trade is aiming at political advantages. 
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Investment Outlook 


New Star Shares 


New “Gilt-Edgers’’:—A group of new 
popular shares have come into the limelight 
in recent years as a fresh mark of selective 
buying at the securities market. In view 
of the energetic advance of those new star 
stocks in market transactions in the past 
few years, it is very likely that they will 
soon become full-fledged pivotals in the 
near future. Roughly speaking, four major 
backgrounds appear indispensable for the 
advent of new ‘‘gilt-edgers.”’ 1) Good 
prospects for the growth of the companies 
concerned. The shares should be those 
of the companies having a bright future, 
regardless of the amount of capital or the 
length of existence. In other words, such 
companies should be successful in positive 
and energetic pursuit of new lines and new 
markets: 2) Rational management. The 
companies concerned are required to be 
ably managed and enjoy high reputation: 
3) Good products. The companies con- 
cerned must be mauufacturing high-quality 
products by unique and advanced technical 
processes for well-established markets: and 
4) Good standing and fair profits. The 
companies concerned should be financially 
stabilized and in command of fair profits 
with sufficient elasticity in management to 
withstand depression. 


Specific Lines :—New star shares are 
generally confined to the industries which 
are comparatively new-comers to the market 
such as synthetic fibres, petrochemistry, 
titanium metal, television (TV set manu- 
facturing and Telecasting), electron, rare 
metals, synthetic resins, automation ma- 
chines, jet aircraft and air transportation. 

Most of the industries listed are the new 
lines which have risen in this country after 
the termination of the war with petro- 
chemistry and jet aircraft being the latest 
debutants. Hence, their shares have been 
bought mostly by those placing big hopes 
on their future developments. It should 
be noted, however, that newly-rising in- 
dustries do not necessarily lead to the 
birth of new gilt-edged shares. Some 
industries may be highly promising as in- 
dustries but may still remain unstable from 
the purely commercial standpoint. In other 
instances, some newly-rising industries may 
have already become good business pro- 
positions, but their shares may not yet 
be worthy of unconditional recommenda- 
tion as the objects of fair and secure in- 
By carefully and 


vestments. patiently 


watching the growth of such newly-rising 
branches, however, investors will sooner 
or later discover some new leaders worthy 
of selective buying. 


New Star Shares :—In this connection, 
a recent poll conducted by the Nihon Kei- 
zai Shimbun, a leading commercial paper 
in Tokyo, will give a valuable reference. 
In this poll, the newspaper compiled the 
opinions of the leaders of securities and 
monetary circles to determine the basic 
definition of the new star shares (Seicho- 
kabu in Japanese). The final standing of 
the new star shares as voted by Japanese 
experts was as follows (only those with 
three or more points alone are listed): 


“NEW STAR SHARES" BY N.K.S. POLL 


Shares Points 
Toyo Rayon cesesesecesesesesecsse 3] 
Toyo Koatsu «eeseses enesececesesese 24 
Sumitomo Kagaku-sseseseseeseeeees 21 


eeeee eee ceccreseseee 18 


Hitachi Works 
Showa Denko secccceccscserscccccese 12 


(ASaMaBICasct Pade. eens gh Sania 4 
Mitsubishi Kasei «+--+ steeeeeeerees 9 
Matsushita Denki o-+esecsceces Binieteie 8 
Nihon Gas Kagaku «++eseees ee eceee 8 
Yokokawa Denki ccseccccccsccccece 7 
Tokyo-Shibaura Denkisssssseeseeees 7 
Shin Mitsubishi Jukogyo «---. seeee 66 
Fuji? Photothilmieectee ae Apes 85 
Mitsui Kagaku we ccc cccccsecccccs 6 
Dainippon Celluloid +++s+esseesesees 6 
Teikoku Rayon sevcsesccascccccsese 5 
Kurashiki Rayon «ecccececcccvcsece 5 
Toyo Boseki #0 0:26 a0000 sisenenesee 4 
Shin Nippon Chisso+...... a\a.n qa \alhiace 4 
Hokushin Electric Works «+sseseseee 4 
Mitsubishi Rayon «eeseseceees Ccencee 4 
Obji Paper cesccccocccssccccascvine 4 
Sekisui Chemical .+..++.. tee ee eeeee 3 
Nihon Rayon «ecccessccccsvsecesece B} 
Mitsubishi Oi] «.seeececeees eeecece 3 
Kanegafuchi Chemical «++-+... seeeee 8 
Toa Gosei Kagaku «essccccssees eee 3 
Sumitomo Bakelite sesesesessees eee 3 
Kansai Powersessecscscccccces seen 3 


Tokyo: Patwerve:ear aw tesles we alelemae cise 3 


Shimazu Seisakusho «+--+. eh eneeee eee 63 


Source: Nihon Keizai Shimbun. 

As shown, Toyo Rayon topped the list 
with 31 points, having been supported by 
about 70 percent of the 45 participants 
in the poll, followed by Toyo Koatsu and 
Sumitomo Chemical. All the shares listed 
are either first-rate stocks or leaders in 
the second-rate group, being bought at the 
yields below the overall averages. For 
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instance, the latest survey of the Tokyo 
Securities Exchange placed the average 
yield of the 225 pivotals transacted there 
as of May 9 at 5.72 percent. In com- 
parison, the yield of Toyo Rayon as of 
the same date stood at 4.3 percent, Toyo 
Koatsu at 4.8 percent, Mitsubishi Kasei 
at 3.4 percent, Nihon Gasu Kagaku at 
3.4 per cent, Shin Mitsubishi Jukogyo at 
5.4 per cent, Dainippon Celluloid at 4.3 
percent, Kurashiki rayon at 3.9 percent, 
Hokushin Electric Works at 4.7 percent 
and OhjisPaper at 5.4 percent. 

On the other hand, some of the shares 
given high rankings in the list were giving 
better yields. Sumitomo Chemical, rank- 
ing third, gave the 7.8% yield while Hitachi 
Works’ yield stood at 7.3% and Tokyo- 
Shibaura Electric’s at 7.7%. Hence, the 
size of the yield alone does not necessarily 
determine the qualifications for new star 
shares. 


Three Leaders :—Of the new star shares 
listed in the Nihon Keizai Shimbun rating, 
three representative shares have here been 
picked up for a closer scrutiny of out- 
standing features. 


TOYO RAYON 


Established -+++++ 
Capital 


sees 


January, 1913 
*F3,000,000,000 
Rayon filament, spun 


Specialities ++.ssseseee 


rayon, spun rayon 


yarn, nylon, etc, 


President «+++. Kikuo Sodeyama 


eeeeee 


Share price (May 9)-» £290 
Divsdendascsne sees 20% 

Wield ‘wa eaileemavemanie 4.3% 
Settlement term-..... March, Sept, 


This company was founded in 1913 with 
the capital of F10,000,000 asa subsidiary 
of the defunct Mitsui Bussan K.K. With 
technical tieups obtained from Germany, 
the United States and Italy, this company 
started operation at its Shiga plant (Seta, 
Shiga Prefecture) in August, 1928 at the 
daily capacity of 3 tons of rayon filament 
yarn. In 1935, the company commenced 
production of spun rayon. In the prewar 
peak year (1938), it became one of world 
leading manufacturers of chemical fibres 
with the daily capacity of 75 tons of rayon 
filament yarn and 47 tons of spun rayon. 
Although crippled by the war, the postwar 
recovery of the company was energetic. 
In 1941, it succeeded in manufacturing 
Nylon-6 (marketed under the trade name 
of AMILAN) and this served as the foun- 
dation for the erection of a new nylon 
plant in Nagoya (Aichi Prefecture) in 1951 


§ 


7 


mo © 


so. 
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with the daily capacity of five tons, thus 
succeeding in commercializing nylon in 
‘in this country for the first time through 
a technical tieup with Du Point. 
the company has the daily capacity of 36 
tons of nylon. With nylon items as the 
principal speciality, this company for the 
half-year term ending March, this year 
reported a 5.4% gain in the sales of rayon 
filament yarn as compared with the pre- 
ceding term), 8.9% hike of spun rayon 
and 30.8% increase of nylon. In total 
sales for the term under review, nylon 
predominated by accounting for 61.2% as 
compared with 58.8% for the preceding 
term. The production expansion program 
now under way, when completed, will boost 
the daily production capacity to 50 tons 
for nylon, 62.5 tons for rayon filament 
yarn and 100 tons for spun rayon. The 
paid-in capital will also be doubled to 
>£ 600,000,000 in the near future. Thus, 
it is on the strength of the smooth pro- 
gress of production schemes that its shares 
are seriously chased despite the low yield 
standing around the 4% mark. 


NIPPON GAS KAGAKU 


Established-++++++++ « April, 1951 

Capital-++seeseseeess 540,000,000 
Specialities.-.+++++++ Production of meth- 
anol and other chemi- 


cals from natural gas. 


President +++++++ e+eee Ryuichiro Enomoto 
Share Price (May 9)-- 219. 

Dividend «++++++e++++ 15% per annum. 
Mircide oersetesssca-s” 3.457 

Settlement term++++-- March, September. 


This company, established after the war 
by former technicians of the defunct Im- 
perial Navy, specializes in manufacturing 
methanol, formalin and other chemicals 
from natural gas. The future growth of 
this company depends much on the opera- 
tion of its 3£560,000,000 subsidiary created 
under the name of Nippon Urea Industrial 
Company in October, 1955. The latter 
firm plans to start operation of its plant, 
now under construction in Niigata Prefec- 
ture with the technical assistance of 
Chemical contract Corporation (U.S.), from 
January, 1957 at the annual capacity of 
20,000 tons of ammonia and 25,000 tons 
of urea. Upon the completion of this 
plant, the daily consumption of natural 
gas is expected to increase to 200,000 cubic 
metres. Capitalized at 3¥540,000,000, this 
company is now equipped with the annual 
capacity of manufacturing 2,000 tons of 
methanol and 600 tons of formalin. This 
is the first company to have succeeded in 
utilizing natural gas (so far used only as 
fuel) for the manufacture of synthetic 
chemical products. Meanwhile, carbonic 
gas available in Niigata Prefecture, which 


Today, ~ 
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is used by the company, is said ideal for 
synthetic chemical products. The company, 
founded only five years ago, has been well 
in the black already and is now giving 15% 
dividend. Major shareholders of the com- 
pany are Itoh-Chu, Toho Rayon, Japan 
Life Insurance and Showa Oil and its 
board of directors lists leading financiers 
like Aiichiro Fujiyama, Chairman of the 
Japan Chamber of Commerce and Industry, 
and Keizo Shibusawa, former Minister of 
Finance. A bright future of the company 
is the major impetus to investors in its 
shares despite the low yield of 3.4%. 


YOKOGAWA ELECTRIC WORKS 
Established «+++.+++«» December, 1920 
Capital sssrseseseeees 300,000,000 


Specialities -+++.+++ee.. Electric metres. 


President ++..+s..... - Tokisuke Yokogawa. 
Share price (May 9)+» £130. 
Dividend s+sssessseee 20% 


Yield soccvecascscegee 
Settlement term ++++++ 


71.6%. 
March, September. 


The success of Mr. Yokoga, president, 
in the manufacture of precision electric 
metres in 1917 led to the establishment of 
this company in 1921. As manufacturers 
of highgrade electric metres, this company 
divides the market with Hokushin Electric 
Works. 
pany specialized mostly in the manufacture 
of aircraft metres, air magnets and spark 


During the Pacific War, this com- 


plugs at five factories located in the- vici- 
nity of Tokyo. After the war’s termination, 
however, the company concentrated all 
equipments to its main factory at Kichi- 
joji, Tokyo. Medium in scale, this com- 
pany is as rationally managed as any key 
industry. The business of the company 
has become grown particularly in these 
few years due to the increasing demand 
for automation machines. Sumitomo Trust 
and Banking, Daiwa Bank, Daiichi Life 
Insurance Company and Nippon Life In- 
surance Company are major stockholders 
of the company. The annual sales of the 
company range between ¥1,500,000,000 
and ¥£2,000,000,000 with certain prospects 
of future gains. The company plans to 
increase capital by 70% to *¥510,000,000 
as of July 20, this year and the dividend 
for the term ending September is due to 
dip from the present 20 to 15%. Although 
the yield after the dividend cut is to slip 
to 5.8%, the business of the company is 
certain to continue fair and sound. 
Shares of titanium metal manufacturers 
may also be classified among the new 
‘‘debutants.’’ With the 1956 production 
expected to make a sweeping jump to 
2,675 tons from 1955’s 1,250, major manu- 
facturers are expanding facilities. Osaka 
Titanium (capitalized at 3£60,000,000) and 
Toho Titanium (capitalized at *£200,000,- 
000) are the favorites among traders, 
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Book Review 


‘Nippon no Kogaku Kogyo Shi (History of Japan's Optical 
Industry with Special Reference to Military Equipment) (in 
Japanese) 6x8.4 cm. pp. 824 Not on sale. Compiled and 
published by the Kogaku Kogyo Shi Henshu Kai, 3-8 Maru- 
nouchi, Chiyoda-ku, Tokyo, 1955. 


The technical background for the excellent performance and 
fine workmanship of Nikon and Canon cameras is told in this 
voluminous publication sponsored by leading optical corporations 
and compiled by a group of well-informed engineers and managers 
(most of them over 50 years of age). In this preface, Chief 
Editor Mr. M. Nagaoka writes: ‘‘After the end of the Second 
World War, Japan’s optical products suddenly came to be 
spotlighted on the world market... surprisingly to some peo- 
ple. This book attempts to clarify in exact detail how the 
foundation of Japan’s optical industry has been built up, be- 
cause it is important for us to compile an authentic history 
before reliable materials and the expert memory become lost.’’ 
He puts particular emphasis on the ‘‘special reference to mili- 
tary equipment’”’, for Japan’s optical industry began with the 
manufacturing of naval and military instruments attaining the 
international standard between World War I and World War II. 


Most histories of Japanese industry written by historians of 
economy inevitably leave out much of the technological aspects 
of Japan’s industrialization. Lacunae of this sort in their works 
would eventually be filled out. For instance, some members of 
the History of Science Society of Japan have recently turned 
their eyes to the history of industrial technology. But little 
progress has been made in this direction. 


One of few books on Japan’s technological development, the 
book covers extensively the history of the optical engineering 
in Japan. The volume falls into seven parts: 1) naval optical 
instruments, 2) army optical instruments, 3) optical instruments 
for naval aircraft, 4) optical instruments for army aircraft, 5) 
non-military optical instruments (cameras, surveying instru- 
ments, etc.), 6) accessories and materials for optical equip- 
ment, and 7) technical data. Annexed at the end are a series 
of memoirs written by 15 experts, a chronological table of the 
optical industry in Japan and in the world, a list of optical 
instruments plants as of August 15, 1945, and a list of spon- 
soring optical corporations with brief historical sketches. About 
350 explanatory diagrams, including some photographs, are in- 
serted to help readers understand the physical features of all 
the important optical instruments used by the Japanese Army 
and Navy. 


Nearly one half of the total space is devoted to Parts 1 and 
III, dealing with optical instruments for warships and naval 
aircraft. The Navy played a far more important role than the 
Army for birth and development of the optical industry. Nip- 
pon Kogaku K.K., the oldest firm in this industry was estab- 
lished in 1917, and it was the Navy that extended every pos- 
sible aid and encouragement to this pioneering enterprise. 


The historical description covers mostly the period from the 
first decade of the current century to the end of World War 
II, August 15, 1945. Before 1900, no results were attained in 
this field though attempts were made to fabricate artillery and 
naval instruments. During and after World War I, the indus- 
try began to make steady development, particularly in the field 
of military equipments. Too much space, however, is reserved 
for the special reference to military instruments to explain how 
the technical achievements in the past have been utilized for 
postwar advance on the world market of Japan-made cameras 
and other optical apparatus, (M. Y.) 
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The Theory of Economic Growth 
by W. Arthur Lewis pp. 453 George Allen & Unwin, 
London, 1955 

Not that the book contributes a new chapter to the latest 
development in theories of economic growth. Nor is it an ac- 
tual survey on the scope and causes of the economic growth 
in a certain country or a group of countries. Nevertheless, 
both economic theorists and economists engaging in researches 
on the actual economic analysis of various countries would find 
it worth their perusal. For the author treats the subject from 
various angles of socio-economic field, ably supported by his 
experience in field work. ee 

The multifarious approach in this book is evident at a glance 
over the titles of each chapter: THE WILL TO ECONOMIZE, 
ECONOMIC INSTITUTIONS, KNOWLEDGE, CAPITAL, PO- 
PULATION AND RESOURCES, and GOVERNMENT. The 
relation between these and economic growth is treated in a 
broad perspective. This may be described as a well-organized 
treatise on economics whose main theme is economic growth, 
viz. increase in output. This treatise, however, deals with in- 
crease in output and its causes, and is not concerned much 
with the problem of distribution. 

The author’s experience on field investigations in the West 
Indies, in West Africa, and in the countries of East Asia has 
kept the book from being simply a compilation of theories and 
theoretical analyses. Frequent references to specific circum- 
stances in the underdeveloped countries also constitute a part 
of the book which is not only interesting but often gives useful 
suggestions to those readers who live in those underdeveloped 
countries and their neighborhood. 

In the appendix ‘‘Is Economic Growth Desirable?’’, the au- 
thor reviews this problem from a broader, sociological and hu- 
man standpoint, which deserves our attentive concern. He points 
out that economic growth is only one of many human desires 
and criticises materialistic pursuits of economic growth for its 
own sake. He also states various maladies accompanying 
achievements in economic growth and especially warns against 
immoderate policies towards economic growth in the underde- 
veloped countries without due regard to the public sentiment, 
social changes involved and others. (3G) 


BOOKS RECEIVED 


GERMANY TODAY facts and figures Edited by Dr. Hans Joachim 
von Merkatz and Dr. Wolfgang Metzner in cooperation with 
A. Hillen Ziegfeld, pp. 413 Alfred Metzner Verlag, Frank- 
furt am Main 1954. 

The English edition of ‘‘Deutschland-Taschenbuch’’, a handy 
and concise survey of the most important facts and figures on 
Germany. The book falls into five parts: 1. The Country— 
The People—The Nation, 2. The Social Structure, 3. Religion— 
Science—Education, 4. The Nation’s Economy, 5. Travelling in 
Germany. The value of the book, which the editors have tried 
to make as concise and comprehensive as space can allow, has 
been enhanced by its excellence in typography and binding. 


Digest of the Netherlands 1955, pp. 79, 20x29 cm 
Distributed by the Government of the Netherlands. The 
Contents include, among others, History of the Netherlands, 
Governmental System, The Political Parties, The Netherlands 
in World Politics, Recent Financial History, Postwar Economic 
Progress, Industrialisation, Wage Policy, Defense Effort, etc. 


French Economic and Technical Bulletin No. 11 
Published by the Economic Section French Embassy, Japan 
A summary of French Electrical Construction, the French 
Cycle Industry, Telecommunication in France. 
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— : 10,606 
eee Seer 20,876.4| 37,283.7 a 607.9 92.7 92.2 11,885] 14 
= i ; : 092 
erage 24,680.7|  36,628.7 115.6 107.8 541.1 86.1 85.9 11,980| 14/134 
cine Ga deer Bae —|  —-34°253.1) 47,4119 165.5 136.3 637.4 : : 
100.0 100.0 14,410, 16,138 
Beene seni 100.0/ 34.921.5/ —-46,138.0 134.9 122.1 681.9 104.2 105.0 17/862} 19-741 
ihe Se ee 100.4,  35,157.3; 47,446.1 127.9 110.1 782.1 112.0 111.9 22113} 25-133 
1 algae 99.7) 34,926.0| — 50,400.9 123.0 105.7 850.2 118.1 119.1 22,678; 26.517 
pee cena 97.9} 34,301.9|  49,296.8 123.5 106.6 874.7 116.4 117.8 23,211] 27,579 
1955 
ces EET « 99.1) 4 34,719.4 50,562.4 123.6 106.9 857.1 116.4 118.4 2 
Santeria Sa 98.3 34,439.1/ -50,810.4 124.5 106.1 865.0 118.2 119.1 a ee 
a all RS 97.5  34,158.8| 4 49,917.3 123.3 106.8 861.9 117.0 118-2 22,200 25,800 
eo girl SAS 4 96.5] 4 33,808.5| 4 49,437.6 122.4 106.1 865.0 116.2 117.6 21,965, 26,349 
Beeson eceaiee ss << 97.0]  33,983,7| * 48,254.0 123.4 107.2 847.7 115.1 117.0 23,490 30,351 
August veeeeosee ers $4,158.8 + 48,515.2 124.0 107.4 833.6 116.3 117.8 22'401| 25,956 
erearitonpie aas~<? ; "228. 48,555.1 23.8 105.6 832.9 115.6 117.4 21,905 
i ee 98.0/ 34,334,0| 48, 382.9 123.3 104.9 829.7 117.5 119.0 23,233 ay 
i BS ieee 97.8; 34,263.9| 48,053.6 125.4 106.2 832.1 115.5 115.9 23,149 28993 
a Re ae 97.9] 34,299.0|  48,190.6 126.1 105.6 832.9 115.2 115.7 34,864 41,257 
1956 
January +e+sseeess 98.6 34,539.6 47,865.6 127.1 106.1 839.1 “115.5 116.4 21,886 26,112 
phe eee 99.8}  34.789.5|  48,140.4 127.5 @ 105.2 835.2 « 116.8 117.4 21,025} 25,035 
hegeoh< stasmeene' 99.6] 34,894.6 48, 883.2 128.1 103.8 835.2 118.1 118.5 oe fee 
April «ssesceecees 100.2 35,104.8 48,945.0 °° *s 838.3 33 2 ve “° 
May «erseeerceee ee ee OD os Py 830.5 *s aE at 
Ag. Previous 
Month (%)+++++ w 0.6 @ 0.6 @ 0.1 o 0.5 © 1.3 oO 0.9 o@ 1.1 ® 0.9 @ 3.9 @ 4.1 
Ag. Corr. Month 
in 1955 (9%) «+++ w 1.9 wm 1.9 a, 237 3.6 © 2.9 © 3.6 wm 1.5 @ 1.3 @ 7.7 wm 9.8 
Notes: “ Revised at source. : ‘ ’ 


Sources: 


(1) Bank of Japan. 


(2) Ministry of Postal Services. 
(3) Tokyo Securities Exchange. 
(4) The Oriental Economist. 

(5) Statistics Bureau, Prime Minister’s Office. 
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2. Business Indices 


prin: Peaiegs | ~ | No. of ES =100) (1 
Consumption Level (1) (2) ee a ae No. of Un- EES. Ieee ee 
Industry Wages : foved Minin : 
-1926=100 A Indices | Employed | employ A 8 Manufactur: 
Year & Month ge (1934-9=100) | for Mfg. |(In 10,000) fee ee = 
Non- Nomi- Industries (3) 10,000) Tedicea fac- Dur- | Non- 
Total Urban | Urban mall Real (1947=100) ro (3) turing able | durable 
1947 cvccccccacccacecs = 55.4 = 1,580 30.2 100.0 aa oe 46.2 ae se aes 
194B+eeeeeeeeseenerees — 61.2 = Aeat 48.6 101.0 3,460 24 61.8 . : : 
_ 02.4 3,606 38 76.7 71.0 99.8 47.0 
TOLO tate eleane = 56.0 7,516 66.3 1 , 83.6| 110.0 66.7 
TO50 + 0c0 ss ccesceesees 79.3 69.8 93.5| 9,135 85.4 97.1 3,572 44 88.0 : : if 
195 Leseesccecssceaeeee 82.7 68.9] 103.4] 11,708 92.1 104.5 3,622 39 119.4 ny ae - 
1952eeveccccscnesevece 96.2 80.2 120.1 13,516 102.3 107.7 3,728 47 131.8 oe 171. 10 
STF Sratecavelareratercraiain(ssinia's © 108.8 94.0 131.0 | 15,322 107.3 112.7 3,925 45 161.2 155. 209:9.| 181. 
1954 secccccnccccsesece 114.7| 100.0| 136.7] 16,307] 108.0 118.2 3,958 48 173.5| 166.9} 213.2] 150.3 
1955s cecereceeccevece 420.5 106.5 141.6] 16,759 114.5 116.6 4,117 68 187.8 180.7 | 222.6 168.0 
1955 
; 163.0 197.1 151.3 
February +++-- 109.6 93.0 143.6 14,854 100.5 115,1 3,736 66 169.4 
March «+++ 119.8 100.5 148.7 14,700 99.5 115.7 3,984 84 185.2 177.8 219.7 163.9 
April sesccsccsesececs 113.9 97.3 137.8 15,192 101.3 117.8 4,130 70 181.1 174.1 218.7 160.2 
May ssecrcccsccccecene 106.0 94.8 122.8 14,902 100.5 117.4 4,315 66 181.5 174.4 218.9 161.1 
June sseereccrccccesecs 108.1 101.2 118.4 17,015 116.8 117.0 4,302 68 184.4 177.6 219.0 165.3 1 
July eseercesscrccccees 121.8 118.9 126.1 19,973 135.7 117.0 4,243 72 187.1 180.2 216.0 170.6 t 
August -seccesesesoee 114.5 95.7 142.7 15,599 108.9 116.8 4,148 71 189.2 182.7 232.2 171.7 p 
September «+++eeseseee 114.0 102.4 131.4 14,983 106.4 116.7 4,197 67 193.3 185.3 226.9 175.0 ‘ 
October ++eeeeseeeeees 118.3 104.7 138.6 15,036 104.7 116.6 4,339 ih? 194.3 186.9 234.7 171.4 
November +-+eeseseeee 125.5 111.0 147.2 15,541 110.7 116.6 4,261 57 198.0 190.5 240.4 174.0 
December -+++ee+sse+-| 4 180.2 167.3 | 4 199.5] 27,784 185.8 116.6 4,141 57 206.0 198.0 | 247.3 182.7 
1956 
January oocsescsecvecs 121-7 | “5102.3 150.9 15,914 | “ 111.1 116.2 3,885 68 189.6 181.7 227.6 166.6 
February +++++++seesese .- 101.0 os 15,598 109.9 116.2 3,883 75| © 198.5] 4 190.9] *244.2 4173.0 
March ereseseresereces on ee a ee oe ee oe os 204.2 196.0 259.6 178.2 
Ag. Previous 
Month (%)+*e+ee+s+*} © 32.5| © 1.3] © 25.4) © 2.0) © 1.1 0 @ 0.1} @ 10.3) @ 2.9) @ 2.7) @ 6.3| wm 3.0 
Ag. Corr. Month 
in 1955 (9%) seesss++] @ 6.5] @& 86] wm 1.8) wm 5.0] @ 9.4) w 1.0 @ 3.9) @ 13.6 @ 10.3) @ 10.2) @w18.2| w 8.7 
z Pro- Foreign Trade ‘a 
ae Lae ® | ducer’s Foreign Trade (6) Volume Indices Foreign Exchange (7) 
(1953=100) eet Seller’s| Car. | Depart- (In $1,000) Cer yg ($ 1,000) 
ndices : ment 
Mining | St0ck, Headings) Stor 
Venrs Piled-up| Manu- (4) (5) Sales 
Mouth Piled-up} Im- facturing (4) 
Materi- | ported | Total 
als Materi- (4) Exports | Imports | Balance | Exports | Imports| Received Paid Balance 
Indices als 
(4) Indices | 1953= | 1950= =? 
(4) 100 100 1941=100 
it 
AGAT a cocceee — _ —_— _ 72.1) 1,188.6 173,568 526,130] “ 352,562 — = a — — 
1948+ -+eeeee as = Ss — 82.3} 3,036.1 258,271 486,220} * 425,949 7.5 17.8 _ _ — 
1949-e+eeeee Sr = — _ 86.9] 5,499.8 509,700 904,845] * 395,145 16.1 28.0 — — = 
1950. +-eeeee 60.7 40.5 83.2 100.0 87.4] 7,690.2 820,055) 974,339] & 154,284 29.6 32.8] 1,008,310 677,207) 331,103 


TopIn eee eee 82.9] 68.6] 82.1 83.4} 106.2/ 11,943.38] 1,354,520) 1,995,039| 4 640,520 31.4 48.3} 2,240,580) 1,909,278} 331,303 
Ciipepbe ban 88.5| — 78.¢| 100.8} 85.5]: 103.3] 15,108.9] 1,272,915] 2,028,193} 4 755,278 31.4 54.2] 2,238,127| 1,924,815, 314,312 
1958.+..+++-| 100.0 100.0/ 100.0 96.1) 105.7/ 19,818.1) 1,274,843] 2,409,638} 41,134,795] 35.3 74.4] 2,120,087| 2,313,716] 193,679 
1954-+.++++-| 100.6) 96.8] 129.4) 109.2} 105.6) 22,193.7| 1,629,839] 2,399,404] 4'770,065| 46.3 76.6] 2,309,264 2,209,296} 99,967 

2,6 


AGB Biciele.cisve'eie 94.1 89.5 120.0 on 105.9| 23,668.9] 2,010,600} 2,471,430] + 460,831 +. *+| 2,667,645) 2,173,846) 493,798 
1955 
February ++-- 88.4 83.8] 119.8 104.6] 103.5] 16,150.0 146,665 174,535] “ 27,870 50.0 66.4 176,575] 172,184 4,390 
March «oes. 89.1 82.1 115.8 108.4 100.6] 23,182.9 166,486] 228,219] * 61,732 58.1 95.2 209,375} 167,542} 41,833 
April! ecinsee 90. 83.6 119.5 111.3 102.5) 22,246.1 152,231 216,774) & 64,544 53.3 82.4 206,509} 200,153 6,355 
Nfavee pias eros 93.1 86.0 123.2 111.9 102.3] 19,786.6] 147,786]  215,084| 4 67,298 48.8 78.8 195,346 196,661] * 1,314 
ifireeeoanddee 99.0 95.8 127.4 109.9 105.8) 19,684.9 159,595) 212,436) 4 52,840 54.4 81.7 226,527| 173,211 53,316 
ipiblpoortador 99.8 97.6 130.0 114.3 105.4] 25,837.9 159,980) 203,770} * 48,790 54.2 77.3] 223,334 178,575} 44,758 
August ++-- 98.2 96.2 122.9 126.7 107.9) 19,050.5] 175,985} 206,848] 4 30,863 59.7 79.0 234,989, 187,006] 47,983 
September «+ 95.9 91.3 118.0 123.2/ 110.5) 16,660.5 176,246) 180,389] 4 4,142 58.8 69.1 257,685 175,727 81,958 
October «+++ 93.7 86.9] 116.5] 4 134.4) — 109.7| 23,237.0/ 188,903} 201,597] © 12,694 65.3 78.9 240,401 171,734} 68,660 
November «> 96.3 90.8 115.3] “ 113.4 111.6] 26,135.9 168,303} 223,988] & 55,685 56.7 87.7 236,594 187,899] 48,694 
December -: 98.0 92.7 109.8| “ 113.4 109.2| 54,881.1 249,180 233,344 15,835 84.2 91.1 268,769} 207,506 61,263 
1956 
January ----| 4 97.6] * 95.3] 4 111.5 115.4, 107.8] 19,503.4 149,333 218,555) *4 68.774 on oo 238,341 208,812 29.528 
February+++- $5.4, 693.5 110.5 oo 113.3] 19,444.2| 4 185,704] 4 220,380 ad 34,676 oe oe 254,216 210,348 43,868 
Marclists «strc a . An oo 101.9 a 223,747| 252,936] ~ 29,189 on ee 256,733 206,487) 50,246 


Ag. Previous 


Month (%)| © 2.2) © 1.9) @ 2.2) @ 1.8) 10.1) © 0.3} ww 20.5) ww 14.8 —| & 48.5) @ 3.9 wm 0.9 © 1,9 


1955 (2%) 7.9) Gy 11.6) e 9,0) ch 12.8) Gc 1.3) 20.4) ow 34.4 m 10.8 


—| @ 22.6) w 33.2 22.6 @ 23.2 — 


* in Foreign Trade means excess in export, while “in Foreign Exc 


hange means excess in payment, 
Sources: (1) Fconomic Planning Board (2) Ministry of Labor (3) Statistics Bureau, Prime Minister’s Office (4) MITI (5) Ministry of Trans- 
portation (6) Ministry of Finance (7) Bank of Japan. “ Revised at source. 
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f 3. Business Indices 
(Based on Korea) (June 1950=100) 
Bank of | Monthly Report of | Tokyo Stock Pric r 
| ; aaletio 4 Tapa All Banks (1) (2) *€$'| Tokyo Wholesale Prices (1) | Consumer Prices (3) rot of 
ear ont Note iving 
Issue D Simple 1 Tokyo 
D fa Ad ow ‘ I Tota Producer | Consumer "ho 
(1) eposits vances Same Asthmatic eae Gooda Ganda Tokyo | All Cities (4) 
1954 
May +eresecaseccsccseveccs 167.9 313.1 310.6 360.6 164.0 151.3 170.4 129.9 145.2 143.2 174.7 
JUNE evecciscvoscevevsctenc 171.7 308.9 312.1 368.2 165.6 148.7 166.5 128.6 145.0 144.1 175.9 - 
July ecceccevccevenccccsece 168.4 3808.9 314.2 373.6 165.4 147.9 165.8 128.0 145.9 144.8 174.3 
August -eesesss seecees 167.7 312.6 316.7 372.1 161.1 148.5 165.6 129.4 144.2 144.9 173.2 
September --++esescceseeee 165.6 325.4 320.7 386.9 166.0 149.3 165.6 130.6 143.9 144.6 173.0 
October seesscesesececeess 170.3 321.2 323.3 373.4 157.5 149.0 165.5 130.3 145.8 145.9 172.7 
November -+essesseeeesere 174.2 332.1 326.5 355.9 146.7 150.4 166.5 131.8 142.8 142.9 172.0 
December --cecesscceecece 199.9 349.6 335.3 369.8 152.4 149.3 164.9 131.3 141.5 142.0 170.9 
1955 
January «+-ecceescccescecs 180.4 345.6 333.2 406.6 165.7 149.8 166.0 131.3 142.8 143.4 173.3 
Februarys+escscvececeeeves 175.8 348.3 334.9 411.1 165.9 150.5 168.1 130.7 143.2 143.7 174.9 
March ecvcscccsnccccccvcccs 170.5 364.0 337.0 389.0 150.0 151.0 169.2 130.5 142.5 143.0 174.4 
, April cscccsecescccccccecs 176.9 361.4 336.6 385.4 145.6 149.6 168.3 129.0 144.7 143.8 176.0 
‘ May «eeesevcccececcencesce 167.8 367.9 338.2 383.7 144.8 148.4 166.3 128.6 143.2 142.8 175.4 
June eveseccevcevesccerccse ib aler4 370.6 340.7 388.8 1538.4 147.2 164.9 127.6 142.2 142.0 176.0 
July RE Rot ee ne hain esas es 172.8 375.0 343.8 390.0 158.0 147.6 166.2 127.2 140.9 141.3 172.5 
August ccccesccccccccccce 173.8 380.4 345.3 414.0 167.9 148.4 167.2 127.6 142.4 142.3 169.6 
September «seceseceseccees 170.3 398.7 348.9 423.5 170.9 148.7 168.1 127.5 141.5 141.8 169.5 
October ececccecesssccevce 176.5 394.4 349.5 440,3 175.0 149.2 169.0 127.5 143.8 143.7 168.8 
November eeccccscccceccce 179.7 406.3 355.1 440.4 174.8 148.9 169.2 126.8 141.4 140.0 169.3 
December «escsesececscece 216.6 428.8 367.9 449.5 176.2 149.0 169.5 126.7 141.0 139.7 169.5 
4 1956 
January -«sseererecerereres 187.3 420.2 363.8 467.6 182.8 145.7 173.7 124.6 * 141.4 140.6 170.8 
Februarys+eseseccccccccecs 182.7 424.1 366.3 471.3 184.0 151.1 176.2 124.3 + 143.0 141.8 170.0 
March «eeescscccsccesccace 184.7 448.1 375.4 487.3 188.9 151.6 nial 124.4 « 144.6 143.1 170.0 
Aprile ena steeloraiv(eiais's icicle 187.9 . + 517.3 195.5 152.5 179.2 124.2 oe a 170.6 
MiGavy eletate s elc'e ejele s Sisiarere exeicieta Ar AS te se 9% 5 ait z3 fe es 169.0 
Export & Import Manufacturing Basie 
Foreign Trade (5) Price Indices Industry Wages - eee E.P.B. Indices (7) 
(1) (6) : 
Year & Month Indices 7 
Nominal Real for Mfg. Incl. Gas Mini Manufacturing 
Exports | Imports | Exports | Imports Wages Wages Industries] & Elec- 7a N. 
8 8 (6) tricity Bs Durable on 
durable 
1954 i 
March eesceseseccvceecesse 207.3 360.0 129.1 105.7 169.4 117.8 107.5 208.2 211.0 224.9 223.3 
April oseccccvesevcscvcces 193.2 347.0 127.2 105.6 170.5 118.2 110.1 202.8 205.6 212.8 222.6 
May «cercseccvcccescessves 191.5 327.9 125.6 104.7 167.6 116.9 109.2 198.4 200.9 208.4 218.2 
Jurneeserccvercccccccccccees 187.6 268.5 122.3 104.1 206.0 142.9 108.5 197.2 200.0 203.9 219.0 
July oeesecsvecsvcscevccese 215.3 251.7 121.1 103.5 222.5 156.5 107.8 192.9 195.2 197.1 214.2 
August evsreserecccereces 215.0 229.3 120.1 103.5 183.8 126.7 106.8 188.6 191.4 189.2 215.7 
September «+seccecececerss 203.8 220.2 118.5 103.9 170.0 11765 105.3 197.1 200.1 190.7 228.8 
es eee eee oe 245.9 226.8 119.3 103.5 170.4 116.7 105.8 202.3 205.0 193.9 | 236.0 
November eees-ceecsersose 213.5 206.1 119.7 104.7 175.5 AQ2e7 105.2 201.9 204.8 193.8 234.8 
December «++ssseeeeeeeers 238.7 237.4 121.0 106.3 299.5 210.9 104.7 204.9 207.2 196.5 | 238.4 
1955 
January <«+eseeesereccecess 181.2 239.3 121.1 106.8 181.5 126.5 104.0 184.5 186.3 176.6 213.3 
February +++eereseseseccees 222.9 239.2 122.7 106.4 173.6 120.7 103.7 196.7 199.5 190.6 228.0 
March eveseccceceseccrsess 252.9 312.8 124.3 105.6 171.8 120.0 140.2 215.1 217.6 212.5 247.0 
Reh os cannon sans co e0 ss 231.2 298.7 125.3 104.9 177.6 123.3 106.2 210.3 213.1 211.5.) 2414 
May scecssvccscccceceseves 224.6 295.1 124.0 105.6 174.2 121.9 105.8 210.8 213,4 211.7 242.6 
Jumes-eevcsrerccerereseccs 242.6 292.5 123.1 104.9 oo 141.6 120.6 214.2 ; 217.4 211.8 249.0 
July ocecerecesecerscescers 243.0 279.6 124.2 106.0 ee 170.8 120.6 217.3 220.6 208.9 256.9 
eGqust | scien socieinecioscs es 267.8 283.5 124.7 106.2 .- 132.5 120.3 219.7 223.6 215.9 258.6 
September -+eeesessesecers 268.2 247.7 124.5 104.5 os 127.7 120.3 224.5 228.3 219.4 263.6 
teen rcn's 5 287.0 278.9 124.0 103.8 e 126.5 120.2 225.7 228.7 227.0 258.2 
November «+-seccsecececee 255.7 307.2 126.2 105.0 8 134.2 120.2 230.0 233.2 232.5 262.1 
oH RE i a i 378.6 321.6 126.9 104.5 ns 225.2 120.2 239.2 242.3 239.2 | 275.2 
1956 
Pag prety es <caetnaaiten s+ 227.6 300.0 127.9 104.9 “ 136.7 119.8 220.2 222.4 220.1 | 250.9 
ee ee 283.8 303.1 128.3 | * 104.1 . 132.9 119.8 | * 230.5| 4 233.6 | 4 236.2 | * 260.6 
March+eseereceeesscecercs 340.0 347.2 128.9 102.7 . “ ue 237.2 239.9 251.1 268.4 
Note: The various statistics above have been recalculated by The Oriental Economist on the basis of June 1950. “ Revised at source. 


Source: (1) Bank of Japan. (2) Tokyo Securities Exchange. (3) Statistics Bureau of Prime Minister’s office. (4) The Oriental Economist 
survey of 157 items calculated by weighted arithmetic means. The cost of living index base which was based on November, 1947 and 
calculated according to 57 items, has been later revised to July, 1950 with 131 items and further from August, 1953, the items were 
enlarged to 157. (5) Ministry of Finance, (6) Ministry of Labor. (7) Economic Planning Board. 
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4. Bank of Japan Ten-day Report 


(Bank of Japan) 


(In million yen) 


/ JUNE, 1956 
00 Oe ee 
: 5. Accounts of Member Banks of the 


Tokyo Banking Association 
(In million yen) Tokyo Banking Assoc. 


1956 einai 
Mar. 31 Apr. 10 | Apr. 20 Apr. 30 Mar. 31 | Apr. 10 | Apr. 20 | Apr. 30 
LIABILITIES Deposits : ; 
Bank Notes Issued +-++++--| 574,754) 541,189 585,968] 584,746 Current Deposits ---+++++++| 336,496 128,042) 125,344) 318,068 
Bankers’ Deposits -++++++- 7,398 5,005 6,963 6,258 Ordinary Deposite “+++ +++) 194,706) 18,512) 7915) 
Government Deposits ++++++ 138,224 38,380 41,127 64,470 Deposits at Notice seeseeee| 131,223 saa eer son ene 
Other Deposits +++++++e+e++ 25,625 35,831 32,344 31,461 Time Deposits ++++++++++++ 386,660) 388,971 , aoe ; 
Inter-Bank Remittance Instalment Savings -+++++++ 19,572 19,291 19,279 61 
Deposits ++++s+seeeeeee 22,687 18,385 18,711 21,175 Deposits for Tax Payment:- 1,894 2,255 2,842 Bale 
Reserves Against Gov't Deposits++++++++++++/ 109,192) 109,890) 110,490, 110,521 
Contingencies +++++++. 908}  26,908|  26,908| 26,908 Other Deposits-++-++-+++++| 51,239| 30,414) 30,298) 54,166 
ontingencie 26, ; ’ ’ 999,433] 1,216,777 
Other Liabilities --++.++e+- 43,351 42,087 42,878 43,659 Total -eeeseeeseceeeeese+s| 1,230,982) 986,559 ? 7410, 
Capital Stock, (224s «tence 100 100 100 100 Advances ‘ 
Reserve Funds -++++++e+e++ 13,473 13,473 13,473 13,473 Loans on Bills-+++-+++++++| 603,126, 582,756, 590,550) 604,193 
Loans on Deeds ++++++++++| 170,197) 169,410 Bae y Ae 
Total scissile e--NB52 520i “721-86 718,475 792,254 Overdrafts +++++e+eeseeeees 6,360 5,605 144 , 
, , ' : Discounted Bills ---+++---| 361,951] 341,103| 338,478) 363,519 
ASSETS Total .cececsorecsceceeess| 1,141,632] 1,098,874] 1,104,372) 1,143,325 
BEd code sdéugouoc0Ged on 448 447 447 447 Advances against Import Bills 
Gash metic econo te cenecisn 3,832 3,626 3,627 3,666 Settlement Funds-+---+++++| 39,384) 39,705} 41,388) 39,640 
Discounted Bills ++++++++++ 7,970 4,002 2,084 2,050 Call Loans-+ese+eeeeeereeees|  24,939/ 25,795) 27,010 + 26,019 
TORUS s'slr'oe sie ais ces sicieiesins 19,332 16,538 15,886 16,392 Securities 
Foreign Exchange Loans -- 9,970 9,673 9,469 9,321 Government Bonds +++++++> 26,759 40,178 51,590 41,947 
GRCRRES (OM COE nee 900 0 0 0 Local Bonds -++++++e+seees 10,988 11,005 11,080 11,696 
Government Bonds -++++s-- 561,330) 449,781 447,621 520,720 Corporate Debentures -+++++| 130,409} 130,408 130,667; 134,218 
Foreign Exchange Accounts| 178,020| 177,387| 176,909] 176.658 Stock and Other Bonds----| 34,161) 34,321/ 34,908} 35,704 
Inter-Bank Remittance --+--- 21,233 15,962 19,194 20,651 Total -+sereeeeeeerereeee) 202,316 215,912) 228,244) 223,565 
Agencies Accounts +++++e+- 15,614 11,234 10,297 8,966 Cash in Hand 
Other Assets ++++++seeeeeee 33,687| 32,707 32,937 33,379 Cash srrssreeeseeeeeeeees| 9,444 7,567, 8,243] 9,498 
Checks, Bills, etc. «+++++++| 242,800 43,225 44,312) 219,894 
Total -+++-+.s+6-4--|  852,520/  721,362| 718,475| 792,254 Total ss+ecesseeseeeeeeees| 252,244) 50,792) 52,556, 229,391 
Deposits -++++++eseeeeeeecere 9,928) 7,824) 8,076 9,814 
6. Monthly Report of All Banks 
(February, 1956: Excluding Bank of Japan) 
(In million yen) (Bank of Japan) 
All Banks Trast 
ru 
per Eleven Big Local Trust Total (86) er Account 
1; ota r 
ae () Banks (13) | Banks (65) Banks (6) ee aes (17) 
Deposits 
Current Deposits ++++++sseeessserseeeeees 12,942 505,107 108,549 31,227 657,827 653,644 _ 
Ordinary Deposits Oclsic'e aie|s\s\0 lee v bless sisicie 6,538 456,400 289,696 14,312 766,948 768,786 — 
Deposits at Notice migisiolaretelaicinleiaievaleleielalals' sie 19,783 168,171 38,638 19,690 246,284 255,074 — 
Time Deposits ee derecescccteotececcesecces 9,273 1,000,724 577,790 20,050 1,615,798 1,590,553 = 
Special MENOsits) + ls\sisi= + «icis\c\elsiaieiela.« sic cisiare 1,968 105,277 32,576 4,906 144,729 128,163 _ 
. ? ? 
Instalment SAV iS lllelels/ois cise sieiisiiaiels(s)\s s/0\s/¢) — 33,348 93,149 100 126,598 126,492 — 
Deposits for Tax Payment ++++++++++++0. 102 5,084 2,503 382 8,072 8,456 *159,357 
Deposits of Gov’t and Gov’t Agencies +--+ 2,113 114,769 ao _ 116,883 118,169 124,928 
Other DepOSits ssersesessecccsescccevcces —- 647 — = 647 627 — 
Ota miateisis\eseletelaiaisinisieie\s/aisieieiaieioie'e's eis eve 52,723 2,389,532 1,142,862 98,671 3,683,790 3,649,970 -- 
Borrowed MOneysis's vecmeneeccresesensesera 945 67,720 2,058 115 70,839 77,244 
Borrowings for Settlement of Import Bills -+ — — — — — 916 — 
GallGlonesy mrss. is’=s sinisleisieleie'e 6s sleieloiealele nt nike — 97,480 8,128 899 106,508 89,398 
Cash and Deposits 
Cash in Hand +++eeseesvereeesereveeees 10,415 375,551 69,828 18,059 473,855 462,007 980 
Deposits with Domestic Money Organs::-+ 1,362 18,697 26,075 1,744 47,879 40,413 6,205 
a Total’ sreccceteccsccceccvvcseseveccs TTT 384,248 95,903 20,803 521,734 502,420 7,185 
AMNRD Cano Estate ele\sie% sleivieine sio)s.e ste ehlaie'e)e siaie.e\e 12,214 8,887 29,984 2,218 53,303 50,230 23,374 
Securities 
Government Bonds «+-0+sscccecccesvesses 3,050 41,365 11,923 1,697 58,03 
Local Government Bonds +++++++seeeeeees 1,063 18,559 11,930 "235 bees ne Hs 
Foreign Bonds «ccesececcccccccovesvecsece 184 2,477 rs — 2,661 2,862 11 
Raepore Debentures +++++s+sereessereees 7,623 205,786 162,886 4,843 381,140 373,469 3,220 
ane aS BR LEER 5,633 37,515 15,448 2,009 60,607 57,292 1,882 
Ot ae a eee en 1 233 1,223 136 1,595 1,313 j 13 
Otal oerecsccsccnercccreccccvcccves 17,557 305,938 203,412 8,922 535,831 527,911 6,411 
Advance 
Discount (Bills ces siecese ccc ncinsvisinsesence 12,084 724.948 265,863 57.8 
s 76 1,060,773 1,0 
Advances against Real Estate ++++essse+++| 2060476 180,402 181,175 1,727 519,781 ‘517 995 pla bd 
Advances against Securities ++++++++eesees 1,492 38,401 18,656 488 59,038 58,475 
Other Secured Advances ++esesosereceees 12,576 144,569 123,538 5,219 285,904 279,751 
Advances against Guarantee ++++++esseeees 11,089 246,603 220,874 710 479,278 470,033 220,039 
Unasrared Advances +seeseeresccovcececs 81,750 447,046 143,408 19,432 691,638 680,791 or 
aaerele 21s \e.0 c\eipinie o:niaiainis 0 6Si0,0.6,e)019.e)eisicta.e | 20 15,683 11,593 A446 27,742 23360 
Gtal suse scus se team ccte teem 798 55,031 677 1,177 57,685 8,160,315 
Loans fox Settleme i sibistalctelats y 
ns tor Settlement of Import Bills 326,288 1,852,687 915,788 87,078 3,181,843 57,440 242,621 


Note: * Money in trust total. ** Loan trust. 
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(In billion yen) (In million yen) 
, (Tokyo Clearing House) (Tokyo Clearing House) 


All Clearing Of which, Transactions with Bank Suspended 


Year Teiscs Tokyo Osaka 
& I Tokyo Osaka All Clearing Tokyo 
Month No. of ers, No, of A : No, of hs . WES — : Houses eas 
Bill nt | il moun : moun 0.0 0.0 0. of No. of 
ans Bills Bills Bills | Amount | piyj, | Amount} “Ri, | Amount] pi, | Amount 
(1,000) (1,000) (1,000) 
1955: Aug. ++! 10,986 2,711} 4,312| 1,289 | 2,236 631 46| 4,067 B7'| °° 2:742')" “7181 463| 2,051! 141 
Sept. ++| 10,538 2,906| 4,173} 1,354 | 2,148 676 44| 3,626 34| 2,608| 6,515; ° 413| 2,004] 187 
Oct. -+| 10,731 2,853| 4,285] 1,326]. 2,160 656 48| 3,816 87| 2,640| 7,351 461| 2.275| 160 
Nov. --| 11,016 2,822| 4,392} 1,318| 2,215 649 49| 3,820 36| 2,290| 7.156 490| 2,052} 147 
Dec. +-| 15,064 3,643| 5,939} 1,701| 3,035 819 48| 3,696 36| 2,281| 7,009 469| 2,156] 178 
1956: Jan. ++| 9,129 2,556 3,641 1,167 1,764 6)8 34 2,437 25 1,932 5,532 314 1,625 108 
Feb. ++} 10,784 ietayl LO 4,301 1,293 2,180 648 43 3,251 31 2,043 6,390 454 1,889 189 
Mar. «+/ 11,791 3,286 4,738 1,501 2,377 790 48 3,649 34 2,759 6,983 460 2,257 i161 
1955: Mar. ++| 10,495 2,951| 4,189] 1,409] 2,095 629 42| 3,781 31| 2,335] 7,210 501| 2,188 179 _ 
9. Postal Savings & Postal Transfer Savings 10. Average Yields of Debentures 
(In million yen) (Ministry of Postal Services) (Industrial Bank of Japan) 
Postal Savings posh Financial Debenture 
End of = Gov't Industrial 
_ Month Resei Pay- re ene pore month Bonds Interest 4 Debenture 
pts Seer Balance Major Savings Caden Discount 
Cities 4 
%o % %o % 
1955: Sept. -- 40,151} 37,443 479,439) 161,959 7,583; 487,221 1955: Aug. ++ 6.362 8.500 7.054 9.004 
Oct. «+ 44,136 35,928 487,648 163,366 6,446 494,094 Sept. «+ — 8.500 7.054 8.992 
Nov. +> 36,796 35,295 489,149 162,746 6,772 495,921 Oct. <: 6.331 8.590 7.054 8.667 
Dec, +> 48,467 36,944 500,814 166,629 6,377 507,191 Nov. -: — 8.500 7.054 8.803 
1956: Jan. «+ 65,717 40,126 526,404 175,267 5,880 532,284 Dec, ++ 6.342 7.918 6.643 - * 8.297 
Feb. «+ 43,709 40,331 529,782 176,420 5,849 535,631 
Mar. «+ 42,636}  46,090/ 526,334) 175,731 6.046] 532,380 1956: Jan. «+ Be 7.918 6.643 8.256 
Feb. -- 6.362 7.918 6.643 8.247 
1955: Mar, «+ 38.234) 42,827 445,253 147,067 6,476 451,729 Mar. == 6.324 7.918 6.643 8.276 
11. Bank of Japan Official Interest Rates 12. Interest Rates for Advances by Member Banks 
(In sen per diem per 100)** {In sen per diem per 100) (Tokyo Banking Assoc.) 
Advance - x 
Against Against Loans on Loans on Overdraft Discount 
shone Gov't Securi- SRE Youn Deeds Bills pags Bills 
Revised on cial ove ties other v3 
Bonds ‘han draft Month 
= * Gov't High | Low. | High’ | Low | High |. Low | Hight |odew 
Bonds 
1932: Aug. 18 dew 153. 1.4 1.6 1955: 
1933: July 3 1.0 p i | £.2 1.4 Aug. +s 3.30 2.50 3.30 1,80 3.00 2.00 3.30 2.00 
1936: Apr. 7 0.9 1.0 ileal P| Sept. +e+e 3.30 2.50 3.30 1.80 3.00 2.00 3.30 2.00 
1937; July 15 0.9 0.9 viral 1.2 Oct. +++ 3.30 2.60 3.30 1.80 3.00 2.00 3.20 2.00 
Sept. 21 0.9 0.9 iat 7 Nove sens 3.30 2.60 3.20 1.80 3.00 2.00 3.20 2.00 
1946; Apr. 9 0.9 1.0 ate 1.3 Dec, «ees 3.30 2.60 3.20 1.80 3.00 2.00 3.20 2.00 
Oct. 14 1.0 ek: G2 1a 1956: 
1948: Apr. 25 1.2 is 1.4 Le Jan. +++. 3.30 2.60 3.20 1.80 3.00 2.00 3.20 2.00 
July 5 1.4 5 1.6 1.9 Feb. «+++ 3.30 2.60 3.20 1.80 3.00 2.00 3.20 2.00 
1949: Apr. 1 41.4 1°5 1.6 1.9 Mar. +++ 3.20 2.60 3.20 1.80 3.00 2.00 3.20 2.00 
June 2 1.4 1.5 1.6 1.9 
1951: Oct. 1 1.6 1.7 1.8 2.1 TO55s 
1955: Aug. 10 2.0 21 2.2 i 2.3 : Mar. - eee 3.30 ie 2.60 ae 3.30 1.80 3.00 2.00 3.30 2.10 
13. Tokyo-Osaka Call-Money and Its Rates 14. Interest Rates of City Bank Deposits 
(Bank of Japan) (In sen per diem per ¥100) (Bank of Japan) 
— Tokyo " ent ~ Osaka , : . Ordi- 
Rate Balance at Rate Balance at Time Deposits (76) Current bee Depo- @rtee 
the End of ie the End of > ioeooe sitsat 
Sas oe fasts Over: i pues the Month Aho i the Month sa aan Three | Six One via Depo- Deposit 
Night ditional (million Night ditiona (million Months] Months} Year sits 5 Call 
(sen) (sen) ven) (sen) (sen) jee) sits 
1 i may IXGr = ae = = = = = 
1955: Sept.-+++| 1.00 2.00 | 36,428 1.00 £00 | iste )sesOeneeb iB A ae | nae ORD |e = eae = 
Oct. ees 1.00 1.80 48,097 1,00 2.00 16,966 1944: July . _ REG — 0 0.5 0.6 0.6 
Nov.+e-: 1,00 1.60 47,923 1.00 1.80 16,262 1947: June . 3.3 S20) 3.6 0 0.5 0.6 0.6 
Dec, e+r- 1,00 1.80 45,370 1.00 1.60 22,027 1948: Jan. Rite 4.0 4.2 0 0.5 0.6 0.6 
1956: Jan. +++ 1.00 1.50 43,649 1.00 1.90 16,112 July 3.8 4.2 4.4 0 0.5 0.6 0.6 
Feb. «+++ 1.00 1.45 59,392 1.00 1.59 23,571 1949:. Aug . 3.8 4.4 4.7 0 0.5 0.6 0.6 
Mar. +++ 1.00 1.60 43,695 1.00 oe 17,283 1951: Jan. 3.8 4.6 5.0 0 0.5 0.6 0.6 
April+e++ 1.00 1.50 56,953 oe oe 24,046 May 3.8 5.0 5.5 0 0.5 0.6 0.6 
Sept 4.0 5.0 6.0 : 0 : 0.6 7 0.7 0.7 


Notes: “ includes foreign trade bills, *includes stamp bills, foreign trade bills, etc. from Oct. 14, 1946; and from 


une 1949 includes financial and 


other preferential debentures. ** HOW TO COMPUTE PER DIEM INTEREST:—In addition to the usual annual rate in percentage, .comput- 
ing interest by per diem rates is widely in use in Japan. This rate is expressed in sen (1/100 yen) as interest per day on ¥100 of principal. 
To find the usual annual rate from the per diem rate multiply the latter by 365. For example, a diem rate of 1.0 sen on a principal 100 
gives an interest of 365 sen or ¥3°65 per year or 3.659% per annum, “ Revised at source. 
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15. Treasury Accounts with the Public 


(In 100,000,000) 


~ JUNE, 1956 


(Ministry of Finance.) — 


rs: Fiscal | yorr 
Fiscal Fiscal 1955 1956 | 1955 
Items 1954 =] jJuly- | Oct. | 1966 | 1956 | 1956 | 1956 | Total || A A 
: 2 pr. pr. 
Total June | Sept. Dec. | Jan. Feb. Moar, _ | tsa--Miate 
General Account | 
ee INS senenK Eo Re en 7,711 1,803 1,925 1,926 654 582 842 2,078) 7,733 one oe 
SiSnop oly \aceFeNecei aie ssccaceRadsaresears)” PESAD | am Boeiemmmrees 118 ae _ Fs Rao ar Ms o 
inl einiuletateseceia/oin\6'0;6/seia's'<)nie/ois)sinia sia/s\e'alelaieis\™ 300 105 72 108 

yest wesc i tmesescegachugusvamesdsresgesit (GRtZSY (2 cedlh MA eRLa mre tGe 713 870} 1,008) 2,429) 9,075 700 644 

Expenditure - 

Delanse Bx cendinmpe amar ntee acca cn sos Secees 860 182 151 143 100 8 ae - et be se 
Defense Board eeceecccscsccccccssosesesesese 647 159 131 218 38 60 z Be 7 259| 4 1.316 180 203 
Public Works Expenditure +++see ‘seseseeees 1,651 365 320 378 25 74 aad os aon yo ie 321 
Local Finance Equalization Grants: *++++++ ee oe rt oe - pas Pole beer "742 40 47 
Gombulsory Education Expenditure *7 ltl] s.aval gaa] pel 8) teal ana) © aaa = 746) ces) 

Totalessccecesccncccccccccteccscsessaccee] 8/714) 2,895) el Epal 92402 410 541| “ 778] * 1,732) 8,460 1,296} 1,210 
Palace tees ceccccecute coamacseuceetnesiesdas 435|4 152 8864 330 303 167| * 230) 4 697) 4 615 4 596) 566 

Special Accounts and Others 

"Foods COsGGl or ERE ca. 60 633] 4 583| © 1,450 181 10 135 331] © 1,068 384 " 227 

cae MEN Nica be coc coaeccoeeids saseemeal =a 1864l) ie O26 6|4 188 12 75 24 113} 305) 4 66 67 
Industrial InVestment «++ecscescccecsevesecees| & 41 4 31) 4 27| = 20) & 15 5) “ 30) 22 a ar 
National Railways and Nippon Telegraph & 

Telephone Public Corporation-++++e++seeee-| 4 126 23 41) 4 95 135 50| * 16 169 - 136 - 42 . 39 
Financé: Corporation)» sasa0es6seesseeesasmaes| * “381% garam gia erga Zee oan. id) Aad 624 50 32 
Ones eee IE copsie shoo wisis ia cet vee sc eeeeleel & 1/4 195) 4 125] 44 135 TES)" — 97/4 Oh p5| ae STS An eke) AltA ee 

Gotalete a ansharhecasaoerceuus eves asesaaah © J 600 131| 44 462| 642,140 437s" .168| *) 89125) (69Gh ASA iia 136) © 105 
Designated Deposits +++ssseseseseseseveccees 38 a ps | = a} Po) pei = a =x 
Adjustment Items «s+cssscccccscccceccsccace! & 30| 4 145) + 51 160} 4 68) & iT 68 129 93 45 12 
Foreign Exchange ssssccssecsccecsssoceseces! 4 743) 4 314) 4099518] 40°.525)4. 805) 225),9° 118) 295 348) A eou Sidon 
Balance sssecscecccecescccccccccscscvcsscees| 4 1,900/ 4 480) 44 636) 4 2,824) 4 703 202 269} “ 1,174) 4*2,766) ® 558) 4 716 

16. Tokyo Retail Price Indices 
(1952 as 100) (Tokyo Chamber of Commerce) 
Foodstuffs 
Year & Total ‘ i Non- 5 Building | Fuels & P 
Month Average | Staples Beans &| Dairy Marine reser ee pocenes Essential | Average Clothimgs Materials| Lights Sondre 
Greens | Products | Products Foods Edibles 

1955 Average +-+- { 105.6 109.7 136.2 107.9 113.0 108.7 118.6 100.6 114.0 83.6) 110.5 111.4 90.0 
1956: January «+++ 105.1 107.6 122.6 108.2 127.0 106.2 113.3 100.6 113.8 82.3 112.6 112.6 90.0 

February «+++ 106.0 107.3 130.9 106.9 122.9 106.2 113.3 105.0 114,2 82.3 112.6 112.6 91.1 

March-+++++- 107.6 107.5 151.8 105.0 116.9 105.9 113.3 106.7 116.9 82.1 113.5 112.0 9222 

April esses 108.5 107.5 156.2 107.1 117.9 105.7 113.2 109.0 118.4 82.1 114.5 111.4 92.2 

1955: April «e+ere 109.1 109.0 154.2 106.1 121.8 110.1 125.8 102.2 119.9 84.2 112.€ pp 90.0 
17. Tokyo Wholesale Price Indices 
(1952 of 100) (Bank of Japan) 
Maa oe % ar 7 T ral a r, P By Uses 
Agricul- Other Metal & ore : 
Year & Month ee tural Food- | Textiles Fuels Machin- Building Chemical Sundries Pro- Capital Con- 
verage | po oducts| stuffs e Materials | Products ducer’s Good sumer’s 
Ty Goud oods | “Good 
in ee eee ee Be ‘ wer oh me: a, oods oods 
1955 Average serrrrerssene . 97.9 119.5) 100.3 86.3 101.0 91.8 113.7 82.8 93.5 95.3) * 1013 101.6 
1955: December «+e+ereeeres 97.9 115.6 98.0 84.8 104.7 96.6 111.9 2"64.1 92.9 96.1 103.5 100.3 
1956: January «++eeeseeeeees 98.6 115.1 97.1 85.4 105.2 99.6 112.7, 85.8 92.6 98.5 105.5 98.6 
February «esesesesess 99,3 115.1 96.9 86.4 105.3 101.8) 113.6 86.2 91.9 99.9 107.4 98.4 
Marcheessesssseeereees 99.6 116.3 96.7 86.5 104.8 103.1 113.8 86.5 91.5 100.4 108.5 98.5 
y (1955: March++++seees se eeeee 99.1 121.0 101.6 88.2 103.1 91.8 117.8 82.2 93.5 96.0 102.5 103.3 
18. Tokyo Wholesale Price Indices 
(1934-36 =100) (Bank of Japan) 
Ee A ‘ i a a aes as ae ee rm 
Year & Month Average Staples Foodstuffs Textiles Fuel & Wess sale Pp oa Miscella- 

Eat one? pe ; ee | ya | 3 Machinery aterials roducts neous 
1954 Average 84,929.6 34,794.9 32,807.0 37,446.9 31,031.0 ~32,259.6 43,844.6 25,980.3 24,751. 
1955 55 4 34,293.1 4 34,729.5 31,967.5 35,551.3) 4 32,356.2) 4 33,240.5 40,424.0|  25,208.6 24,600.6 
1955: October s+reeeeeeeeees 34,334.0 34,115.4 32,007.3 34,861.1 31,998.2 34,589.7 40,264.0 25,343.1 24,574.38 

November ¢e+e+esesers 34,263.9 33,777.56 31,114.7 35,149.6 33,344.8 34 ,662.2 39,872.7 25,495.4 24,442,7 

December +++e+ssesees 34,299.0 33,603.1 31,242,2 34,943.5 33,569.2 34,988.1 39,801.6| 4 25,617.3 24,442.7 

1956: January ++++eeseseeeee 34,539.6 33,457.7| 1,019.0] —-35,190.8 33,727.1 36,074.7 40,086.2) 26,125.1 24,363.8 

February +++++eseeeeees 34,789.5 33,457.7| 30,891.54 35,602.8| 33,761.6| _36,871.6 40,406.3|  26,257.0 24,179.6 

Marchisis\sclewiesieamnenta 34,894.6 33,806.5 30,827.8 35,644.1 33,601.3 37,342.4 40,477.4 26 ,348.3 24,024.4 

1955: Marchs+sssccese serene 34,719.4 25,172.8 32,389.9 36,097.3 36,056.2 33,249.6 41,900.2 25,038.5 24,600.6 
Note: “ Means excess of payments. « Revises ar soutos, 
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19. Tokyo Retail Price Indices 


(July, 1914=100) 


(Bank of Japan) 


Year & Month Average : Food | Fuel & Lighting Clothing Others 
1955: Average ccescccsvcccucccescvccee 49,305.9 61,191 60,189 32,757 2,009 
1955: November-esssssesececesesvcecees 48,053.6 58,131 60,993 32,670 42,016 
December +eseseceseceesseseseccce 48,190.6 58,606 61,369 32,125 ‘42,090 
1956: January seecceccsecvenccccesvccece 47,865.6 57,775 61,732 32,125 42,098 
February csccccccceccesccsccccecs 48,140.4 58,323 61,282 $2,010 42,398 
March s++sssssseceseeesereeenees 48,883,2 60,005 - 60,821 31,963 42,622 
April esse rccescceseccssccsnsccces 48,945.0 60,171 60,405 31,595 42,906 
W955: April .s.cccreccccscccccccccnscecs 50,310.4 63,430 59,768 32.714 42,316 
20. Commodity Quotations & Turnovers 
Tokyo Cotton Yarn Osaka Cotton Yarn 
(20, single, per Ib.) (20, single, per Ib.) 
Current Month Futures (6 months) Current Month Futures (6 months) 
Year & Month (ingen) Hint yeu) aes (in yen) (ia yeni ee 
; End of |. Ead ofi|(e May End of | 1, End of |(". ) 
; High Low | wonth High | Low Month |\™ | High Low | Month High | Low Month le 
1955: September ---- 197.0 189.1 197.0 185.4 176.0 177.0 48 197.5 188.9 197.5 184.5 173.5 175.9 290 — 
October +++--- 206.0 182.0 191.0 175.1 163.6 166.4 110 197.5 179.5 195.0 172.9 162.0 164.3 629 
November -«+-- 199.9 190.1 199.9 177.5 165.1 174.1 82 198.0 190.0 198.0 175.6 163.1 L73e1 526 
December +++. 194.5 179.6 179.6 177.4 165.0 165.5 74 191.0 185.9 186.7 176.4 161.9 165.5 385 
1956: January -++e+- 185.0 176.0 185.0 176.9 162.9 174.0 77 194.0 175.1 194.0 V73e7 155.9 173.6 569 
February+++e+s 192.4 184.1 186.0 179.9 172.5 175.2 78 194.5 185.6 194.5 177.9 172.0 174.5 605 
March-«-eseoss 198.1 185.8 195.5 184.9 172.0 184.9 91 208.6) 186.9 199.9 184.9 172.0 184.0 691 
April «eeeeees 217.0 192.8 217.0 205.2 181.3 295.2 77 210.0 192.9 210.0 204.9 182.1 204.9 746 
Tokyo Rayon Yarn Fukui Rayon Yarn 
(Viscose 120 D. per Ib.) (Viscose 120 D. per 1b.) 
Current Month Futures (6 Months) Current Month Futures (6 Months) 
Year & Month (In yen) (In yen) iad og eee (In yen) encapes 
: End of | Jy. End of |(*". : End of | 7,. End of |{"". 
High Low Sonik High Low ‘Month (no ) High ayes Tak High | 7 | Meath Lint ) 
1955: September ---- 196.4 189.5 196.4 193.1 185.8 186.7 116 195.0 189.0 195.0 192.3 186.5 187.6 88 
October «++e+s 200.9 186.0 200.9 185.0 175.2 181.6 200 194.4 184.7 193.0 186.4 175.7 181.9 160 
November «+--+ 219.0 196.5 219.0 196.0 181.2 194.0 208 196.8 191.0 196.8 192.1 180.7 191.0 125 
December «+++ 229.8 208.9 221.0 207.9 189.0 207.9 355 217.1 196.6 216.4 204.6 186.9 204.6 277 
1956: January +++++s 255.0 229.6 236.7 214.0 199.9 201.9 455 245.4 221.1 224.9 205.0 207.9 194.4 403 
February +++++< 231.9 215.9 215.6 207.5 193.5 193.5 362 226.6 211.0 212.5 201.7 190.2 190.2 281 
Marche-+-+eeers 246.1 208.9 243.7 213.1 191.5 213.1 426 240.0 207.0 240.0 207.0 188.3 207.0 390 
April «esesese 260.1 227.1 260.0 227.0 206.0 227,0 635 255.0 221.4 255.0 220.7 198.0 220.2 635 
Tokyo Spun Rayon Yarn Osaka Spun Rayon Yarn 
(30s bright, per Ib.) (80s bright, per 1b.) 
Current Month Futures (6 Months) Current Month Futures (6 months) 
Year & Month (In yen) (In yen) wi at (In yen) (In yen) eee 
mart 7b Poh Ty End of |(7>, Wen | Low | E84 ef Feyen | tow. | Endoe tes ) 
ae ow | Month 18 -OW | Month EB : Month 8 Month 
1955: September ---> 150.0 131.0 150.0 129.0 124.5 129.0 2 137.5 126.2 137.5 129.5 121.0 125.2) 14 
October ++++++ 139.0 137.5 139.0 “= _ _ 0 150.0 127.8) 150.0 126.0 111.1 124.1 21 
November «+++ 138.0 138.0 138.0 —_ _ > — 157.5 143.3 156.0 137.0 123.9 133.2 30 
December «+++ —_— | —_ — _ = — 150.5 145.0 148.0 133.0 125.5 132.7 19 
1956: January +++++s 147.9 145.9 147.9 132.5 130.4 132.5 0.2) 156.0 146.1 154.9 135.0 125.1 133.9 22 
moh eiacy nae. «2 rat ied aaa ws = —| 148.9) 135.8} 135.8] 135.1]  127.0| 180.0 14 
March--+eeseee — — —_ — — —_ — 138.1 136.0 137.5 134.3 127.9 134.3 9 
ar are atl ca =i =~ at ey —' 160.0} 141.5; 160.0] 153.0] 135.2) 153.0 17 
Yokohama Raw Silk Kobe Raw Silk 
(20/22 A, per kin) (20/22 A, per kin) 
Current Month Futures (6 months) Current Month Futures (6 months) 
Year & Month (In yen) (In yen) Turnover (In yen) (In yen) Tarnover 
é End of ' End of . . | End of igh End of be ) 
High | Low | yonth | High | Low | Month | “7? Miah Low | Month | Tia Low | Month |‘? 
1955: September -+:- 2,119 2,041 2,041 2,129 2,077 2,077 Al 2,122 2,059 2,060 2,125 2,075 2,077 18 
October +++++- 2,046 1,921 1,931 2,079 2,017 2,046 60 2,053 1,935 1,935 2,079 2,016 2,044 28 
November ++++ 1,994 1,921 1,921 2,040 1,981 1,990 46 2,000 1,925 1,936 2,039 1,986 1,991 19 
December +-++| 1,960/ 1,920} 1,930/ 2,009} 1,970] 1,991 48, 1,971 1,926} 1,931] 2,017| 1,980] 1,996 24 
1956: January *+*+++<¢ 1,969 1,904 1,904 1,980 1,944 1,944 34 1,990 1,939 1,939 1,975 1,910 1,910 15 
February-+++++| 1,924 1,900/ 1,900] 1,958] 1,932] 1,944 35] 1,926} 1,900] 1,900) 1,953 1,929) 1,947 15 
March-+-++e++| 1,919, 1,894/° 1,896/ 1,970] 1,942] 1,964 31] 1,925] 1,900) + 1,900] 1,970} +=+1,947| ~—«1,968 13 
Aprile. sss .++| 2,013; 1,911] 1,992] 2,079 ~—«1,968| _—-2,079 61| 2,021} 1,925] 2,013] __-2,064) __1,969|_2,060 20 
Toyohashi Cocoo Nagoya Woollen Yarn 
(High grade, per 100 momme) _____(48, double, A grade, per Ib.) 
C t Month Futures (6 months Current Month Futures (6 months) 
Year & Month eG . ay (In ds ) Turnover (In yen) (In yen) Turnover 
. In 100\|— — maa : End of | (In 100 
High L End of High Low End of ait High Vow nd o High | Las nd o — 
o ow | Month ep Month | Month Month a 
oe es = a ; Ons! ed 1,040 953 968 859 
1955: September -> 393 361 361 415 388 392 68 1,053 951 962 f 
Oe ibker seeees 375 344 353 395 372 384 92 984 924 932 951 886 888 869 
November «+-- 369 354 354 383 327 374 68 1,024 931 964 962 876 957 685 
December +++> 387 350 387 391 365 384 77 1,025 970 970 964 887 912 552 
1956: January +++e+- 388 365 373 369 349 349 55 1,004 967 1,000 924 871 916 499 
February +++«+- 376 370 370 357 346 355 50 1,030 988 1,030 929 900 919 568 
Marchsesseere 398 379 398 364 354 364 53 1,019 954 1,014 929 892 929 432 
April eseeeess 425 394 413 453 419 453 86 1,045 979 1,045 1,085 923 1,085 858 


Note: 


mai=cotton yarn++400 Ibs.,'rayon yarn & spun rayon yarn-+200 lbs., woollen yarn: +100 Ibs., cocoon 


hyo=taw silk,--99,2 Ibs. kin=raw silk++160 momme, 


»°10 kan (1 kan=8, 267 Ibs,), rubber: «250 lbs,, 


21. Exports and Imports by Value and Indices 


(1934-36=100 for indices) 


Export Indices 


Import Indices 


Value (In $1,000) Value (In million yen) ake 
Year & Month ; 1 Amount \Per Unit) Volume | Amount |Per Unit; Volume / 
Exports | Imports Balance | Exports|Imports| Balance (A) | (B) (A/B) (C) (D) (C/D) 
1954 Total «+++sss+eees++| 1,629,236] 2,399,404] 770,168] 586,525] 863,785) 277,260 . os oa a os <a| peas 
1955 Total s+se+eeeeeeeee| 2,010,600] 2,471,430]  460,831| 723,816] 889,715] 165,899 .. - on ° “s | 
? 2| 321.8} 79.0] 117.0 
1955; August «++++++s++| 175,985} 206,848] © 30,863) 63,355] 74,465] eo11,111] 224.7| 376.6) 59.7| 254. ; 
September ««-.++++| 176,246] 180,389, ©) 4,142| 63,449] 64,940| « 1,491| 255.0] 382.7) 58.8| 220.9) 319.7/ 69.1) 119.7 
October +++++s+++| 188,903]  203,597| @ 12,694] 68,005| 72,575] c» 4,570| 242.7| 371.6) © 65.3| 248.8| 315.4, 78.9) 117.8 
November «+++++++| 168,303, 221988] « 55,685) 60,589] 80,636) »20,047| 214.9] 379.0/  56.7| 274.0| 312.6) 87.7) 121.3 
December +e+e++++| 249,180] 233,344 15,835) 89,705, 84,004 5,701, 318.1) 377.8} 84.2) 286.8) 314.9} 91.1} 120.0 
1956: January ceseeseees| 149,333]  218,347| ey 69,014) 53,760} 78,605| 924,845 oe ae a “ia Sy, me ae 
February +-+s+e+e++| 4185,704| 4220,380| 4- 34,676] 466,853] 479,337] *<912,483 os ne ~~ fe * walls Wate 
AMarch ++esesevese+| 223,747| 252,936] e 29,189] 80,549} 91,057) 910,508 an f oe i Bs athe oe 
22. Foreign Exchange Receipts and Payments by Month 
(In 1,000 dollars) 
Receipts Payments 
Year & Month Balance 
Exports Invisible Total Imports Invisible | Total 
1951 Total-++eeeeeeeeeeee 1,297,324 943,257 2,240,581 1,725,111 184,167 1,909,278 331,303 
1952 Total-sses-sccceesees 1,289,186 949,942 2,239,127 1,718,361 206,454 1,924,815 314,312 
1953 Total+sssseseeeeeseee 1,156,399 963,638 2,120,037 2,100,998 212,718 2,313,716 © 193,679 
1954 Total--+++sssseeeeeee 1,532,478 776,786 2,309,264 1,961,680 247,616 2,209,296 99,967 
1955 Total-sssesesseeeess 1,954,169 713,475 2,667,645 1,848,224 325,622 2,173,846 493,799 
1955: September -++++++eee 190,646 67,038 257,685 149,220 26,506 175,727 81,958 
Dp ? ? ? 
October «++seeeesees 178,748 61,616 240,401 142,043 29,690 171,734 €8,666 
November ++++++++++ 174,499 62,094 236,594 154,858 33,040 187,899 48,694 
December ++ oes 198,174 70,595 268,769 177,042 30.464 207,506 61,263 
1956: January -++++++ssees 181,083 57,257 238,341 179,511 29,301 208,812 29,528 
Fepniety .cssecereses 192,413 61,802 254,216 177,770 32,577 210,348 43,868 
Matchhe sancessrene; 192,327 64,405 256,733 173,529 32,957 206,487 50,246 
1955: Marche+eseseseseees 151,490 57,835 209,375 147,390 20,151 167,542 41,833 
23. Exports and Imports by Settlement Area 
(In 1,000 dollars) 
Exports Imports 
Year & Month OnGH ro} 
Total | 9| Sterling | 76 | ,CP° | 26| Dollar | 9 | Total | % | Sterling | 9 | OPC? | | % | Dollar | % 
1951 Total----+++++> | 1,297,324) 100| 562,547) 43); 482,650; 83) 302,127) 24) 1,725,111, 100) 429,080; 25) 316,426) 18)  979,605| 57 
1952 Total-+...++++ | 1,289,186] 100] 596,519] 46]  296,980| 23] 395,687, 31] 1,718,361| 100/ 532,489| 31  230,887| 13|  954,985| 56 
1953 Total-..+.+++++ | 1,156,399] 100| 313,963) 27|  361,042| 31) 481,392| 42) 2,100,998] 100/ 617,204, 29 464,621) 22) 1,019,170) 49 
1954 Total-+++++++++ | 1,532,478] 100 507,726) 33, 588,581| 35, 486,044) 32) 1,961,680 100| 351,947, 18, 480,078) 24) 1,129,634) 58 
1955 Total--++++++++ | 1,954,169] 100] 728,744) 37/ 466,340) 24) 757,921) 89/| 1,848,224) 100 532,405, 29] 442,826, 24) 871,208) 47 
1955: September +++. | 190,646/ 100|  67,767| 36|  40,360| 21) = 82,475| 438 ~149,220/ 100/ 49,958 34 34,4031 23) 64,778 43 
October +++++»| 178,784] 100| —62,677| 8 38,946| 22} 77,109] 43) 142,043| 100 48,253, 34| 28,273) 20| «65,495 46 
November +++. |  174,499| 100 — 63,229| 36] 39,785) 23) 71,831] 41) © 154,858| 100/ 51,292, 33, 32,773) 21 70,727| 46 
December +--+ | 198,174/ 100]  65,676| 33) 49,075] 25/ 82,893} 42  177,042| 100| 45,719] 26 37,906] 22| 92,313| 52 
1956: January -+-+++| 181,083/ 100] 66,583) 37| 37,454) 21| —-76,112| 42)  179,511| 100| 47,090, 26 37,530, 21 93,907, 53 
February++++++|  192,418/ 100, 73,227| 88| 43,196] 22, 74,716, 39] 177,770| 100] 5,201) 31 37,050) 21 83,890) 47 
March-++++++++| 192,827) 100] 77,977| 41] 32,353] 17} 80,841] 42 173,529| 100 58,096, 34 33,125] 19 80,381} 46 
1955: March++++++++] 151,490] 100] __62,164}_ 41|__—89,665| 26/ 49,615] 33], 147,290] 100| __—-32,175| 22] _—«41,885| 28| _—78,738| 50 
24, Indices for Industrial Activities 
(1934-36100) 
Industrial Activities Wine ufa bauer y- 
Year & Month i | 5..17:. ) Mining-| Minin eae ae Thiel Rake Tel : 
1 Z ay rinting ~ | Rubber Wood & 
Alleles _ Manu All | Food |rextiles|  & Che | dh ood dice eae le ee 
"I ie | ener AChE UNE eee Binding Leather Products) °° CHInerY, 
(153)| (2) (151) (10); (141) (12)) (12)| (1) (37) (10 42)| a 18 42 
1954 AVETAGE + eeeeeeesees 178.5 236.9) 166.9 117.0/ 178.4 191.8 81.9 109.6 267.2 ae 16 ve ar: a 
OBB. ca dul pusicie sanistint.t 87.8} 254.7| 180.7; 117.2) 189.4 206.6  85.9/ 125.1| 317.41 177.7/ 186.6 175.71 218.91 249.9 
1955: August ++ssesess+/ 189.2) 280.8) 182.7) 113.7| 192.1] 205.7} 87.4) «126.6, 330.2) 171.8 188.21 177.71 220 
September ++++++++/ 193.3} 240.0] 186.5) 119.4) 195.7} 194.4 90.7 _-—«:127.3/ 339.2 192.7/ 188.8] 188.0| 293.5 Es 3 
October +++++++++s| 194.3, 266.4) -186.9| 124.0] 195.6} 204.8] —-87.3/ 131.6 323.0, 198.3, 189.8] 188.41 230.51 964.9 
November ++++++++/ 198.0] 270.5] 190.5] 126.1) 199.2, 214.9 91.8) -129.1/ -819.5/ 198.9 188.9| 191.9/ 234.0] 975.9 
ara, December ser++e++/ 206.0, 290.5, 298.0/ 128.2} 207.5] 234.81 91.1] 127.6) 349.7; 197.6) 197.7/ 192.4, 238.91 285.9 
1956: January sreseceee] 189.6) 288.8) 181.7/ 121.1) 189.9] 197.2 85.2) 119.2} 322.3] .171,7| 185.8] 174,8| 297.3] 254.3 
srebruary++seseeees] 4198.5 274.3! 4190.5] 4126.8] 4199.8] 4198.9 90.7) 4121.7] 4331.9] 4188.5] 191.0/ 4191.5| 284.6| «284.6 
____*March+++++++r++++] 204.2} 804.8) 196.0] 105.7] 208.2) 199.3] 90.0} 187.1] 346.6, 195.1] 191.0 208.8] _251.2| 301.8 
Note; “ Provisional figures. “ Revised at source. In Table 24, figures in parentheses mean items pepretenntdy _ =e ; re 


Source: Table 21, Finance Ministry for value and Economic Planning Board, for indices; Table 22 & 23 


Bank of Japan; Table 24, Economic Planning Board. 
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25. Coal Supply & Demand 
(1,000 metric tons) 
é ae . ap Se . Month-end Stocks 
Year @ Mouth arry- oa o Industries To Industries Losses Total 
By overs (A) | Output (B) “O ! (Classifi- | (Unclassifi- (D) (A+B)- ie At At 
able) able) (C+D) Collieries Port Market - 
1955: August.++ssees 3,722 3,316 3,515 3,597 © 82 4.6 3,527 j 
5 1,062 
Savtensher otslee 3,527 3,549 4.025 3,990 35 24.8 3,075 "967 ae ue 
October-*< Fa. 3,076 3.736 3,705 3,859 © 154 10.1 3.117 ; 
é 920 1,005 1,192 
November ---- 3,117 3,866 4,194 4,210 o 16 9.0 2,97 795 856 » 1,146 
December «.+. 2,797 3,903 4,196 4,305 @ 109 8.9 2,512 618 875 1,087 
_1956: January. se eee 2,512 3,732 3,830 3,910 & 81 _©& 9.0 2,405 661 827 917 
26. Electric Energy Consumption (1,000 kwH) 
Supplied by Power Companies (Over 500 kw) i Self-generated ; 
1955 l 1956 Industries 1955 | 1956 
October | November | December | January | February September| October | November|December| January 
217,754 220,188 231,231 222,025 218,809 | Mining s++cceseseseseeeseeerees| 47,458) 54,297 | 49,442) 55,660| 50,246 
26,964 29,358 29,624 25,542 25,5 19H-h Boodstulis + -% nepamb ele Ran twesien« 418 1,371 2,473 | 2,156 2,142 
115,413 144,133 153,881 149,676 148,320! Spinning cess cecincistetslacsiaiscasieisc 814 638 1,019 980 085 
185,205 182,253 186,584 179,291 181,072 | Paper & Pulp s++esssseeeeeeseee) 66,012) 68,812 | 70,620| 75,058| 69,274 
738,524 643,721 583,860 575,547 473,587 | Chemicals ++++++sesseeseeeeseees| 207,624 | 209,237 | 223,298| 206,613| 184,830 
12,493 13,096 13,143 12,099 11,888 | Oil & Coal Products +++.sssseee. 1,924 2,199 2,141 2,243 2,556 
16,120 16,154 16,473 16,249 17,302 Rubber Goods «++eseseseesseores — — _ = — 
42,253 43,826 43,272 43,301 43,040 Glass & Ceramics +++sse+eeeee++) 107,781 107,436 166,296 90,748 73,037 
473,934 434,918 404,394 385,797 373,108 | Primary Metals+++++esssseeeeeeee| 195,255 | 225,283 | 226,043 | 321,232| 201,107 
7,209 7,294 7,336 7,212 8,087 | Metal Products+++++sseseceeseeee s ES ce a = 
28,233 29,207 31,241 29,770 31,879 Machinery +eeeseecsercsccssevece 148 303 179 118 85 
42,400 44,792 44,138 42,135 39,406 | Electric Machinery & Tools-+++--+- — — = — = 
58,358 59,371 62,689 60,378 65,906 | Transportation Machinery & Tools _ — = _ — 
. 8,524 os 8,767 9,526 | Other Manufacturing +++++++s+e+- = a — = 
1,975,793 1,656,647 1,585,719 1,535,764 1,428,635 Manufacturing Total +++++-+e++++) 580,076 696,199 632,069 | 559,148 533,966 
248,729 256,077 270,658 275,365 261,667 Public Utilities ++++++seseeeseeees 92,157 54,508 195 880 217 
96,701 100,691 101,207 100,740 MODE276 Ohare det seetiesion owetatsaradsa ecole eS = = a = 
2,330,888 2,233,602, | 2,188,815 2,183,894 2,011,387 Total sececesecccescccscsence > 719,691 750,687 681,706 | 655,688 584,429 
27. Supply & Demand of Raw Silk 
(In bales=123 Ibs.) 
Raw Silk Silk Fabrics 
Year & Month : U.S. Consumption 
Production Exports mpeg SEES es Stocks at | Production Exports 
Deliveries | Month-end |Consumption Py a ps 
TORS -WPAN ptisf cies clciels elnseicinielv.c ne = oinialelele 30,563 9,404 18,855 15,235 4,321 4,954 15,842 2,358 
ES CREEP RL eee 5, Sane 30,221 10,934 19,720 14,802 4,899 6,158 15,976 2,425 
CORO ae eee sce eee co aioe 29,009 9,804 17,496 16,511 5,064 7,519 15,036 2,548 
IVA ER Lee Posen ect cn cite as menos 27,711 8,951 17,906 17,360 5,446 8,234 15,158 2,180 
ECan Gran oe seu eocktn ee canes 28,059 9,436 18,895 17,064 5,439 8,651 15,012 4,611 
Saree eM See enh ol Pe ehalace ait wistersiasniaeie’s,arntalase 20,556 4,820 13,409 19,094 5,970 11,170 413,368 +s 
Tol pcart Eee or OS ore 24,464 7,421 15,906 48,311 3,965 9,719 18,260 a 
LORS Gin Se oe oo paoapeeaanes 45,020 12,241 29,315 = 9,935 = 26,628 2,196 
1955: January-February «+++++seseeeeees 37,431 11,014 27,581 _ 9,14 _ 30,368 1,755 


28. Supply & De 


mand of Paper and Pulp 


a ie Paper, Western Style “Cardboard & Japanese Style Paper 
Pade Te aKa Pulp (long ton) (in 1,000 pounds) (in 1,000 pounds) 
ear ont =e = = Ser = SS aaa 3 = Sane 7 - — 
Produc- For Ee Produc- arenes Self-Con- Produc- .__.__ | Self{f-Con- 
tion Paper Deliveries | In Stock tion (Delis crits | sumption ee tion lstsie sumption In aeiecs 
1955: Sept. ----| 161,806; 87,449] 75,448 26,318| 268,230; 253,885 7,779| 137,122; 419,981) 402,847 19,789| 200,421 
P Oct. «+++ 164,151 88,837 72,003 29,629 272,932 259,234 7,381 143,439 432,058 410,991 19,778 201,709 
Nov. «+++ 167,115) 89,634 77,115 29,995 268,174 254,154 7,618 149,841 429,645 407,208 18,953 205,194 
Dec. «ess 169,773 90,793 75,627 33,348 268,642 255,728 7,937 154,818 437,036 415,159 20,345 206,726 
1956: Jan, «++-| 161,584 86,435 71,168 37,329, 248,934, 235,584 8,264,  159,903|  404,027| 379,393 19,348) 212,012 
Feb. +++- 164,793 87,568 78,225 36,329 256,378 243,458 9,775 163,048) 424,668 402,905 21,672 212,103 
1955: Feb. «+++ 138,249 74,701 68,237 40,613 224,439 228,103 7 6,119) 97,153) _ 360,005 4 855,777 16,659 147,636 
29. Supply & Demand of Soda and Ammonium Sulphate 
(In metric tons) 
“i oar A “Ammonium Sulphate pee” @ Soda Ash iz 5 ae . ~ Caustic. Soda pe 
peso one Production | Deliveries { In Stock Production _ Deliveries In Stock Production | Deliveries In Stock 
1955: August +++-+eersseeeses 161,467 152,543 | 103,499 28,488 26,004 5,198 43,537 37,882 7,452 
September ++++++++s+* 177,718 160,363 114,236 27,138 25,286 5,449 44,360 37,011 8,172 
October Weseslacesiecons|| - 175,501 168,144 114,049 29,368 28,192 4,930 47,842 39,161 9,537 
Noveniber! assesrsesees|) 178.376 134,232 152,901 29,235 27,285 5,349 46,024 38,823 9,592 
December:++++ssereeee% 173,329 185,706 136,027 29,879 31,072 2,742 47,033 41,659 7,766 
1956: January++sceeseeeeeeess| 179,355 179,327 129,916 29,781 26,877 4,039 47,144 38,622 9,323 
alu sninya, cenunconunoeodl| 2 TeMsdy 176,680 107,210 29,895 28,772 3,937 44,826 38,837 8,331 
1955: February «+++seeeereee+| 152,150 151,689 64,293 25,785 | 25,016 | 4,458 | 36,820 $2,201 | _10,710 
Sources: 25. Natural Resources Agency. 26. Public Utilities Bureau. 27. Central Raw Silk Association. 28. MITI. 29. MITI 


4 Revised at source. 


Source: Ministry of International Trade & Industry. 


‘ Population 14 years old and over “Agriculture & | Non-Agricultural 
Labor Force Forestry Industry 

Total (1) Total of ort Fie eee eee Not in Be ae, . fing A 

Year & Month : Agricul- | Non-Agri-| Totally Not at | At Piece-|. Not at At Piece- 
l 1 : & & 
Population) Total (2) the follow ture & cultural Unem- Labor Work Work Work Work 
ang thes Forestry | Industries} ployed Fome (3) (4) (3) (4) 
<r. _columns Pa | ee Ol Bape: 

MN O5S Averape ssa-saamena 86,780 58,310 39,700 17,130 22,120 450 18,620 260 6,270 300 3,360 
1954 ss Gininin-alsieraints aia 88,030 59,280 40,510 16,670 22,910 580 19,080 250 5,790 310 3,360 
1955 ee eeccceseccee 89,110 60,920 41,800 _- — —_ 19,840 — — — _ 
1955: November «-ssseseee 89,400 61,410 43,180 17,560 25,050 570 18,130 160 5,750 250 3,440 

December «-++-.seee. 89,500 61,350 41,410 15,070 25,770 570 19,840 230 7,210 270 3,640 

1956: January -++eeeseseee 89,630 62,050 39,530 3,560 25,290 680 22,430 270 7,140 330 4,140 
February-+sseeseeeee| 89,750 62,190 38,830 13,480 25,350 750 22,530 310 8,280 310 4,270 
March = sertenieeeet a 62,320 41,910 15,43U 25,420 1,060 20,310 pee us =. ie 

1955: March--... TOMOSD AGE 89,800 | 60,840 | | 40,68) 16,100 | 23,740 840] 20,030 = == — = 
Notes: (1) Shee August, 1950, total population is the estimated total population as of the 1st of next month. a nae y 

(2) Including persons whose labor force status was unknown. 

(3) Among the persons holding jobs but not at work during the survey week, the following are defined as not at work: self-em- 
ployed workers are not at work provided that their employees or unpaid family workers are engaged in their business during the 
survey week ; employees are not at work provided that either they received or are expected to receive payment. 

(4) Those whose working hours total only 1~34 hours in a week. 

Source: Bureau of Statistics, Office of the Prime Minister. 


33. Labor Population Survey (in 1,000) 


of ! J I 1956 
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30. JPA Procurement Contracts (In $1,000) : | 
i ti 6, 1950 
Contracts (Weekly total) Cumulative total as from June 26, nae 
Total | | Merchandise Services Total | Merchandise | vices 
Mac saci eee ele 29,470 21,209 8,261 == = cea 
; ae “had baie sac-ace,otateretafelote 25,552 15,495 10,057 = = a 
Tae ce Mane ern ee meer 26,989 21,733 15,256 _ = i 
I oe Ce ae 21.291 10,244 11,047 _ a = 
ios8 BOSD RB AE DONS 14,823 5,566 9,257 _ 
. 1,689,197 990,087 699,110 
1955: October «+eeresseeevvece 21,674 4,063 17,611 1697181 994°949 702,212 
Gr onaDacoMmado 8,328 5,009 3,329 697, ? Fs 
aoe : 4,192 5,299 1,706,591 999,045 707,54 
pee ee ee ae 6,126 4.021 1,716,322 1,005,081 711,241 
bey een een ee 6.913 2/051 3'962 1,722,678 1/007,314 715,364 
ebruarys++eeesereeeeeee| 6,918 = 
“Source: Economic Planning Board. 
31. JPA Procurement Payments (In $1,000) 
Monthly Cumulative total as from June 26, 1950 
- Total -U.S.’s Burden | Japan’s Burden Total | U.S.’s Burden | Japan’s Burden 
NORA. Rotalisane 5s cisionisie os.cleiaw 453,674 268,679 | 184,995 — iis a 
Rosca Dotales ccn< + ache ctoeoceds 255,664 233,875 121,789 = 
. 50,210 502,253 
1955: November ++++sseeseeeee 26,373 18,276 8,097 ee nsec opt 30 nes 
December +--+ 30,757 22,947 7,810 2,283 ,22¢ gh 13, He phot 
1G56: January +++esessseeeeeee 24,022 17,278 6,744 2,307,242 1,799,42 7 
IG55: January +sseeeeeeeceueee 24,440 13,219 11,221 1,962,217 1,562,722 _ 299,495 
Source: American Embassy Economic Section. 
32. Department Store Sales = (In million yen) 
E : House- E — Outside Gift 
No. of i Sundry hold Provi- Dining Services! Store Others Certifi- 
By Month Stores Total | Clothing Goods Gtenatte sions Room Gees Cates 
139 718 176 553 
1955: July «-.ceese 158 | 19,311 8,487 3,764 2,060 3,382 577 
ae mts 158| 14,238| 5,132| 3,019] 1,455| 3,243 595 126 490 179 357 
September -- 158 | 12,452 5,642 2,441 1,200 2,007 426 138 449 148 te 
Octebenmnne 158 | 17,367 8,832 3,038 1,654 2,467 470 193 536 177 1 
Total --+-++------ November «+ 158 | 19,534 | 10,694 3,028 1,849 2,491 478 202 612 180 an 
December «+ 158 | 41,017 | 20,914 6,904 3,537 7,437 600 258 1,066 303 1,15 
179 
1956: sy, 158 | 14,577 6,577 2,998 1,467 2,432 461 144 352 146 1 
apie oe 158 | 14,532; 6.537| 3,048| 1,570 | 2.507 445 143 170 i71 i76 
ws 1955: July ---seeee 50 | 14,450 6,187 2,858 1,567 2,548 395 107 668 121 395 
August . +++. 50 9,619 3,306 2,116 1,025 2,137 382 94 438 122 140 
September «+ 50 9,054 4,047 1,806 901 1,384 290 106 414 106 57 
October «+++ 50 | 12,563 6,317 2,227 1,226 1,708 320 145 492 128 86 
Big Six Cities ---- November -- 50 | 14,153 7,660 2,199 1,382 1,740 324 154 563 132 102 
December -- 50 | 29,800 | 14,934 5,036 2,601 5,433 405 194 981 216 668 
1956: ary ses 52 9,998 4,400 1,059 1,073 1,645 289 110 322 100 98 
: oe. 388 52 | 10,383| 4569| 2,228| 17154] 17754 291, 108 +50 128 106 
1955: July +--+... 108 4,860 | 2,300 906 493 841 182 32 50 55 158 
August +++. 108 4,619 1,825 903 429 1,107 213 33 52 57 140 
September «+ 108 3,397 1,595 635 299 624 136 32 35 42 46 
October +++ 108 4,804 2,515 811 428 759 149 48 44 49 54 
Provincial «++e+e+% November «++ 108 5,381 3.034 828 467 hk 154 ro _ 48 he 
December -- 108 | 11,217 5,980 1,868 936 2,003 194 87 
1956: January «++. 106 4,578 2,176 934 394 787 172 35 30 46 81 
February: ><. 106 | 4,150 | 1,968 820 256 153 154 35 19 44 71 
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34. Spot Quotations on Tokyo Securities Exchange 


a 
pa in OS Ca ES i nes as ee a a. 
Fy A renee kd isa pike 
a Paid-up)| Divi- a + wes 
Names of Shares : April (Paid-up)| Divi- 5 
c ae dends 39) er Names of Shares Capital Benda April Ny 
‘ : n ll- 
u lion yen High | Low lion yen High | Low| 7% 
bes Transportation % ¥ - ba Sa Food & Fishery % Bd Ed Ea 
Tino Kaiun sseeeeseeeeseceses| © 6600 =e 6 5 ji Revised sdeaseese sd 
fe Mitsubishi Shipping --+++...+.. 2,400 a 2 s oD pec a Oe eceerercves ae + de oe oe 
Ke Mitsui Steamship --+++++++++. 5,400 & 59 49 Gots DainipaoriSurer Marge es cee parc a cle ae nee 
i Nippon EXpress +++e+seseseees 7,200 16 223 211 215 Honen OF seers ceetccceevas< 600 20 163 155 ord 
Nitto Shosen +++eseseseseeess| 4,000 = 73 69 71) Japan Beet Sugar Mfg. --++-- 675 20°1= 130i) 216 | 9120 
NUY.K, ccc ce cece cccecsceceves 7,600 = 78 65 77 Japan Distilling «++e.ecesessee 1,100 20 95 86 93 
O.S.K. Tes ece eee sesescecccces 7,600 nee 55 48 55 Kirin Brewery+-++++csessseeees 1.230 22 925 221 227 
Tobu Railway+++-++-++sseeeeee 800 13 151 15) 159 Meiji Confectionery «+++.+++-. ”840 25 157 149 1 
Tokyo El. Express Railway ++| 1,500 15| 143] 187| 140] Meiji Sugar Mfg, «eseseee0s-| 500 ag geal oe ee 
Morinaga nfecti Siew wats 
fa Mining & Oil Npoontteeiies cuit Loren, ve os a a 175 
Dowa Mining++++++++eeseee+s| 1,000 20} 197| i78| 187] Nippon Cold Storage -++++++-| 1,600 20| 130] 119] 120 
y Furukawa Mining --+++-++.+..| 1,352 = tts 95 1:2 || Nippon Flour Mills +-+++...+. 720 20| 131} 125] 132 
Beiferisen Oilsicasese-ssanaaaes| 2,695 20| 139| 124) 131], Nippon Suisan «----+.s.++++-/ 2,800 15} 100 96 98 
Mitsui Mining & Smelting--.-| 2,400 18} 125) 113] 1:5] Nisshin Flour Milling -----.--/ 1,000 20°) "198i tad tag 
Mitsubishi Mining--+-...+.+..| 1,800 = 78 62 84 || Nissin Oil Mils«++++++++e+00- 590 25/ 152] 140| 146 
_ Mitsubishi Metal Mining---...| 2,100 15| 158] 143| 143] Noda Soy Sauce-+--+.+-.++++- 800 30| 229] 201] 208 
- Mitsubishi Oil -+++--eeeeeeee 2,400 20 148 139 135 || Taitoresssececsseceseceseceee 200 45 276 248 254 
Miiayi Mining~*s-ssss0as0s6| ~ 1,200 = 72 62 69 || Takara Shuzo -+-+++++-s++++++/ 2,618 20| 118] 109]. 115 
Nikon Mining-s<es-cetscacecs| 4/200 15 94 87 90 || Toyo Seito s+rresseseseeevece 333 30| 148 | 129]) 129 
Nippon Oil eo sceesccsvccscoes 4,500 20 108 103 104 , 
Shaws Oilwecs@ess tics nnncsee| 1,700 20) 154) 189) 135 Chemicals 
Sumitomo Coal Mining ----.- 600 = 90 68 93 Po : : 
Sumitomo Metal Mining+--+--| 1,950 t5ul a tt 104| 706 || Dainippon Celluloid --.-------| 1,000 15} 168} 231] 151 
Be Teikoku Oil +<+---+sss00-0..| 2,000 15| 110 88 96 || Electro-Chemical «+++-+++++++/ 1,920 20; 196} 163] 189 
Toa Nenryo Kogyo «serceseee 3,159 25 157 148 149 Kansai Paint - cite elite OED 400 20 127 120 123, 
RilGe ISISEAES os © oc tco Raise wre 4,200 20 138 | 122 130 ne eee jon ssse] 1,166 20} 141] 128] 129 
i itsubishi Chem. Ind.++-+++++ 2,884 10 160 130 145 
Shipbuilding & Machinery pommare qos i ae fie Se IR cs 20} 150] 125| 140 
e an Nitro-Fertilizer ---- 15 136 107 weal 
Canon Camera ++++ssseserees 400 25| 195] 175] 180]|) Nippon Chem. & Medicine--.- 500 20| 164] 150] 151 
fabmra Nee pice nein Ss x bialeisiciers > 400 20| 190| 176| 180 || Nippon Soda -++e-+s+sseeesess| 1,160 15" 149°" 420) vide 
Fuji Electric +++++++++ess+-s| 1,500 18] 121 88| 703 || Nissan Chemical Ind. ---+-+--| 2,000 15 94 83 80 
Furukawa Electric -+++++++++++| 3,000 12 85 78 g4 || Nitto Chem. Ind, --+++++-++++) 2,120 15] 135] 106) 115 
Reet Tidwettssrscrsecra.<| (6,600 15| 108 89 | 102 || Sankyo seressrerereresececeee 520 25; 194] 180] 182 
Ishikawajima Heavy Ind.++++++| 1,300 i2| 124} 110] 118]; Shin-etsu Chemical Ind. ----+- 480 15| 148| 134] 138 
Isuzu Motor -scecesceeeeeees| 2,000 16| 107 95 99 || Showa Denko -es+++++eeseeees) 2,200 15 (PP a7su- ass eae 
Japan Precision Ind.++-+++++++ 400 20| 180] 163] 168|| Sumitomo Chemical «-.-.+-+++) 4,000 20} 140] 115] 127 
Koyo Seiko-s+++eeseesereeere 400 15| 114] 107| 107|| ‘Poa Gosei Chemical Ind,.--+++| 1,200 20h 208") A711 aon 
Mitsubishi Elec. Mfg. «++++++> 3,600 18 99 84 gg || Toyo Koatsu Ind, ++-+++-+++-- 1,800 20 227 185 nw) 
Mitsubishi Heavy Ind., Reorg:- 5,600 12 Pa 7; 100 107 Toyo Soda +++eresesecesevece 1,000 15 113 103 110 
Mitsubishi Japan Heavy Ind. -- 3,000 12 67 62 72 : 
Mitsubishi Shipbldg. & Eng.-- 2,800 12| %i20/ 106] 120 Miscellaneous 
Mitsui Shipbldg. & Eng. -+-- 1,120 16 170 142 167 , 
Nippon Electric --+-+++++++++++| 1,000 15 35| 123| 134|/ Asahi Glass-+-+++-e+s+eee+e++/ 3,100 20} 217| 199] 200 
Nippon Kogaku +s.ce.sseessns 310 15| 183 143| 162); Fuji Photo Film -e++s-.+++-+/ 2,000 20; 193} 163| 170 
Meret NOLOL stecsaseecseeses 2,100 20 125 712 127 Konishiroku Photo Industry -- 1,200 20 133 143 126 
Tokyo Shibaura Electric -+++++ 6,392 12 87 73 77 || Nippon Musical Instruments -- 300 25| 230} 210] 200 
Toyo Bearing Mfg. +++++esees 400 20| 160! 143] 744|| Nippon Sheet Glass ------.... 1,200 20 175} 161! 160 
Toyo Seikan ccoccccccccccsece (A) 400 20 1,820 1,780 — 
Steel & Metal Tokyo Rope s+seceseseessece 440 10 166 155 147 
Yokohama Rubber-+-+-++++.«.- 897 10 158 142 150 
Fuji Iron & Steel -++-++++++0- 8,400 12 69 66 Ti es 
Kawasaki Steel <«+ecscoeevcees 4,000 — 63 57 69 Paper & Printing 
Kobe Steel Works:++++eeeceere 3,600 12 70 63 70 
Nippon Light Metal ----.-..-- 2,722 10 174| 159] 158) Hokuetsu Paper Mills -+++.+++ 900 10 74 67 65 
Nippon Kokan Ind, -+++++++++/ 10,000 15 75 71 76 || Honshu Paper+++++++++s+e++++/ 2,000 8 87 82 80 
Sumitomo Metal Ind. -+..++-- 5,000 10 68 6i 68), Jujo Paper! -'-.-\esiiwrieinteieiacieies 1,120 30 285 267 250 
Yawata Iron & Steel-+++++++++| 9,600 Toe 22 ee,c8 ye’ 7S Mileubispeer eper Millstersrse: 900 to] ) 3168)" 55) VoR8 
Oji Paper +sssseeeeesececens 1,600 25 248 232 230 
Textiles Toppan Printing: ++++++e+esers 300 23 195 179 185 
Asahi Chemical -+++++++++++++|(B) 3,675 25| 250] 324] 338 Lumber & Ceramics 
Chuo. Textile «+ s~-ssccrcccese 500 10 57 53 57 ‘ 
Dai Nippon Spinning -------- 5,250 18 17 101 103 | Iwaki Cement ++resrerserceece 1,000 40 209 196 | 206 
Daito Woollen Spinning -+++++| 1,500 20} 106] 100] 103]) Nihon Cement-+++++-+++-s++-s) 2,500 | 24\" “167s T5145 
Fuji Spinning ++++++++++++++e+} 2,000 20; 150/ 139] 140] Nippon Gaishi --+-+++++++.-. 350 25| 240/ 213] 298 
Japan Wool Textile -+++-++++ 2,560 30 163 155 158 || Nippon Toki -++++ssssseees. : 350 25 220 207| 216 
Kanegafuchi Spinning --+---+-| 1,780 20| 184] 168] 180]) Onoda Cement -+-++++++--- ++| 5,120 16 94 89 93 
Kokoku Rayon -+eerrserrreees 3,000 10 79 73 73 . | 
Kokusaku Pulp -++-++++e++++s 1,200 20 154 145 146 Land, Warehouse & Trade 
urashiki Rayon -+++++s++s-- 1,500 15 163 148 148 
Kenashit Se iaing te eeeceees 2,000 20 141] 130 132 || Heiwa Real Estate-+++-+-+-++- 1,260 10} 333) 232] 293 
Mitsubishi Rayon -++++++-ee-+| 1,500 20| 189] 156] 169]f Mitsui Bussan---++++++++e.++| 878 | 207) 173'| 156ue 463 
Nippon Pulp Ind, «++++++-eeee 1,600 20 128 120 121 || Mitsui Real Estate++++++++++++ 200 20 873 765 857 
Nisshin Cotton Spinning ------ 1,040 30 316 279 292 Mitsubishi SEOCEE GOciOR DUO GOOE 2,064 18 264 192 221 
Nitto Spinning -++++- Perarecetaale 1,350 15 i103 93 90 Mitsubishi Shoji cersereeeeee 2,500 16 175 158 154 
Ohmi Kenshi Spinning:------- 1,000 10 3 82 83 Mitsubishi Warehouse ++-+-+-+ 600 10 107 90 97 
Pul weer eee ease ster eee 2.175 20 174 i164 169 || 
ok icon see eeereseeces 3,200 a8 a me ie | Dept. Stores & Amusements 
AVON «ees ereeesevcene 1,501 i : | 
sient Pulp eee eeeesereeeees 1,560 20 158 147 149 Mitsukoshi seeerececcsececeee| 1,860 | 23 369 292 330 
Toyo Rayon -ersseereeeceres 3,000 20 295 253 aoa mK at Sule) isutosste s\efaretcraetstriesete) 3,287 10 68 58 60 
Toyo Spinning -++++ss+seeres 4,300 22 22) 236 2338 I) Shochiku Motion Picture- ie bthe 1,320 25 245 215 | 227 


Notes: (A) 500 yen shares. (B) 100 yen shares, others 50 yen, 
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35. Exports and Imports by Country 


(In million yen) 


Exports Imports 
Settlement Z - 
ea Countries 1954 1955 Jan. Feb. 1954 1955 Jan. Feb. 
Total Total 1956 1956 Total Total 1956 1956 
| Total Exports & Imports -++++++s++++++++| 586,562 723,816 53,921 66,853 863,785 889,715 78,680 79,337 
Ress Gen lasoqpeshdn wnaekbandnaeccepcnca)! Peta es 303,460 22,333 27,079 265,259 325,421 29,808 29,128 
0 Pea ay aan conbesboeasacnpunbascenuadece 24,684 14,218 1,133 1,448 2,911 3,434 213 297 
$ GHina Se lasaictoine cleiajesets wis's:cioaigu tases eisnls 1,878 20,277 696 1,230 14,677 29,080 2,875 2,996 
$ Ryukyu Tslands++seseeseccececcceecsens ec ae i ee age hoes ™ ea el 
£ Hong Kong -«-+-. eee ee weene a, , ? ? 
0 2 ac ee el Aas MANE asim (7 pom 1,656 1/871 20,552| 29,116 1,772 2,587 
Southeast Asia Total -++-+-+e+eseseeeeeee| 161,444 293,270 15,130 19,116 165,301 189,834 15,198 15,521 
0 a Ah ane lage 2 2 ha hee is 4,654 13,245 1,557 1,841 5,233 1 p8 ies a 
0 NG por locdhnenoce Ga ooRoannOoOnnpeaCUn 23,438 22,691 1,187 7 24,901 22,84 4 2 
£ Rata Gon ue eee ine a ae 3,360 4852 263 472 20,326 33,416 2,071 2,253 
£ Singapore sccecesscececscccscccceecces 13,281 21,355 1,165 2,058 2,648 5,892 957 63zZ 
0 DESinoinere oo coneon cnt ean ecewer ys ee 18,651 eee pe a ae he: = | 
£ British) BORNEO! ssc! s.sreiseteisleiia/eca'a)<ve/ala/a(niba sae 2 , , 
0 THA OTEAT ANG Ss Sac Saletan oio's's sletatcrelel ta atetas 43,097 22,297 2,785 2,598 21,682 29,219 3,282 2,990 | 
£ urtrin ne ar iow caleldaisieleicin vis ty enasesaaece 16,413 13,786 564 770 22,713 16,477 140 1,437 @ 
€ Tdi Ni rec os Satu danan scl apes TOU edenee O82 1,832 2,671 18,562 27,823 3,378 2,632 | 
£ Pakistan dacws sone esnsias eseciers Senos Hae 15,829 977 e te ee oe 1,837 @ 
£ Cerone the ceeets acne aefoatasieaiese ,226 7,353 255 6 95 989 135 
$ Portuguese India «++eeesseeeceesescence 170 271 2 oe 2,347 2,140 261 to 
$ Afghanistan Cece ccc cc cc cccccccsecnccce 2,734 1,993 163 ae 1,325 878 40 oe . 
$ Tran tee coats csisiseinsaeee ee tiie se Nees were 8,446 8,072 554 244 7,722 7,920 659 278 @& 
£ i Pon Onn nanneneRsonnonosoraBnousonnc 6,110 7,756 317 oe 217 2,055 127 +e 
£ Wd ea to oases ora Bastogne salaeoneanse 3,348 3,461 172 +: 102 1,159 176 . 
$ iS arid deca pila eieisieeisiatelel eisiele elerarsisiesaicevdaieie : nies 2,372 97 202 39,916 35,169 3,752 3,857 
iE Miaslei'leaicisterio « ssi Se eters slavaparsiaete 2 26 128 . 887 5,914 iu ae 
° ee ee ee 23444 ee 324 0 2091 "396 nas “ai 
£ Jordans cesses csccnsescsereccscsescseve 562 637 33 oe 50 356 ae oe t 
$ Skit Shodosdesasdsan4 sonosuastcseonce 6 1,355 2,592 80 a 222 1,425 94 <. Bl 
$ Lebanon eesccecccecccncccercccccsesece 458 434 25 <4 146 37 oe ee 
Burope cl otal Meeceierins sels ancresessccrs 52,665 74,086 7,138 5,995 69,526 62,999 5,014 5,107 
0 SHER docdansGcossocsauoooesRnosconen ee 4,815 865 286 3,268 1,712 100 256 
$ Denmark +sescssccccccscscsccesccscese 2,123 39 oe 1.343 685 45 aS : 
£ CSE eS PEN ae ie ae SR ro ERE 21,876 3,368 2,763} 13.358 23650 1,512 1,387 
0 Netherland stern sistesinierersiois/cale/cre afercletnisinye pee 9,627 459 424 4,227 4,129 335 434 
$ Belgium & Luxemburg +++++eseseseeeee , 3,736 2 a 4,955 3,248 i 
0 Se are Se et eae 4,189 4,182 _ 368 468 | 7,400 5,507 592 253 
0 West Germany +++esseseesesceesesenens 6,514 9,058 644 511 15,880 16,648 872 1,093 
$ Banat Germany. ie later clelelais sertiera’s\e’sie 880 1,145 231 aa 1,897 1,858 107 x 
$ Switzerland ccccccscccccscceseccccccce 1,708 2,259 {09 oe | 3,925 4,573 205 bg! 
$ Spain ssrececcsececccccceeceseceseseces 564 1,235 97 ae 4,783 4,242 691 =e 
0 ippijacondasondacenapboaopsoconossoccds 1,940 2,846 247 337 6,295 4,717 73 ill 
$ INOrway ccccescvccccnscceccscescracece 420 542 32 ae 150 sg see rr 
0 Saw laricl wiecsvnis o's st nyeveisiaia's: «| @a.u-aceleia.nialeln aie 561 1,419 27 me 815 A474 25 bi 
$ /Magist, etsocops00o0esacodcoondcnoons 282 818 89 te 324 320 19 is 
North America Total «++-+eeeseeecesscees 125,456 191,536 12,415 15,378 396,858 367,588 33.0 
% 41 33,533 
$ Ganadamisianeeetoceiieeciees dace ekve'susien 7,576 16,254 1,331 1,733 | 44.117 39,175 2°577 2,636 
$ Seen eerats aye alos etexcisia cates sveynialeerehacesal alee 99,655 161,722 10,321 12,888 304,899 278,021 26.685 26.574 
$ Resign teeter ote reason oneae 10,363 2,656 95 79 33,219 30,230 2'279 3417 
5 1,397 3 : , ? 
$ Nicaragua sseesecesesccsccccceccccnecs , 926 53 a 3,031 4,725 60 ce 
$ Giln, Gondudasommonhdsosan ananoneaqade 1,092 1,747 81 104 8,739 9,906 1,372 357 
$ Panama cccecccscvrcccccccccevsccceecee 554 2,166 45 ee 909 323 6 .* 
$ iGO LOM Say eaieleele press /eielalsvelelatalavslatelaintaiaiel ene 3,415 2,556 179 ee 200 257 29 e 
$ Bete OF) dinine 0 0is.0.s'sip sinie-a's s'dnisincdlaateinina kin 477 549 32 wa 2,122 74 2 “ah 
SoutheAmerica Total ss << secasicacaecs 56,924 53,533 4,406 3,634 63,8 3 
$ Dire, seta feos diay ++ snkoam ans. Gethd eed 1,796 "181 181 rein ie ee i 
0 Brazil ++seseeeseseeeseseeeeeseneeeeens 28,155 12,032 875 1,520 26,580 21,340 2.204 4.924 
0 Argentina +++eseeeseeeeeseseseeeeennes 17,592 28,485 2,689 1,071 | 21,800 8,006 565 1073 
$ Chiloweice wna aeicnccdor te eveencasnee 447 1,401 37 5 | 863 278 144 22 
$ Wrguay oe ccsiescccccaccascaavecencienns 892 742 ivd aa ||| 794 2,341 wr < 
é Atricay Totals s'0’a/salelain afe's slatat aicdiainiera sate 49,857 74,009 6,445 | 12,417 18,462 22,664 1.978 2,487 
PTH 0 gem ens sa degateele datge (naan 2,312 5,124 171 492 10,086 10,643 "595 1.178 
£ Nigeria teoaGold. Goaster-<s ueaisianamaten 15,305 22,034 1,434 1,873 || W1 62 17 
$ Liberia, eames «ss tinted: «cca emma ane 9,055 19,060 2,995 7,950 87 19 0 vA 
‘ Belgian Congo +++++++esesenes ee. 4h 4,248 1.296 82 77 95 re 4 : 
: Esta Conee) 02s 8 0. eae see 7,248 + +> || 2,173 2,610 if 2 
ion of Sout TICA se eeseeeseeesees , 10,382 883 1,120 || 3,807 6,295 782 803 
| Australia & Oceania Total -+++++++..+e0.| 14,794 27,181 1 9 
F ‘Australis +++ ++ 2eheghe (ae steel eer ae et 1,522) 49,769 | 78,569 7,185 5,214 
) »842 33 1,133 42,160 63,974 6.668 
£ Now Zaslandss<s0 teams c eee mee aa 941 2,833 128 45 1,612 2°41 , 4,949 
$ Figpats ata ae oa nagions Oe 2,092 2,478 114 | | , mot 43 105 
f 14 174 638 65 
£ New, Caladomiawe asia seta: veer arias 105 230 by 1 6 8 
0 French Oceania 1001s se cces 00 00 onan nen 74 74 9 bt tae ieee 252 ave 
2 ee |] 2 
$ GGUan’ 6:60.01 4.6:0 01s ieToue oie) aiase 6/4) otk ocala raieieintaraiarell| 405 210 39 #1 797 719 re ae | 
a a | =e * te a. Ie i all: 7 ile » | he | 


Source: Finance Ministry. 


Note: 0 denotes open account area: $, dollar area; £, sterling area. 
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36. Exports by Major Articles 


(In million yen) 


Se 
1955 
Articles Unit Aggregate January February 
Volume Value Volume Volume 
Food, Beverage & Tobacco +++e+eseseseseee = = 47,793 eA he 
Fish & Shellfish Siete slnieiniainisiels ainivn'nse sia/¥ii0 m.t. 155,108 27,226 14,208 15,614 
Canned, Bottled Fish +++esseeeesesesscecs a 62,206 16,446 7,362 8,863 
CELGalG 7 cers at s(bioin ace sic's pein.es wena cleaned ea = es 1,287 is ae 
Fresh & Frozen Fruit++sessceseeececevacs m.t. 116,516 9,276 13,723 11,861 
Sugar & Its Products «+-scecssesecccsseccs m,t, 34,039 1,434 145 1,269 
= CH eee rere sae rasneeenssesasesesesscees 1,000 Ibs, 31,954 3,510 2,362 938 
a SEG aswinitite.e'cmncwele sic sb asicclactccendicc Use kl, 6,339 507 ee ae 
- TPODRCCO s+ ccarsacnccasceunctenseceeues = — 471 = — 
a Ren w WitteriGld lewecacuvecwecch ob 6ececeue ces oy =e 35,285 = os 
a Lumber Ste teeeseeeeseeeceseereseeeeeens cu.m, 442,008 10,438 32,483 39,151 
a Textile, Fibre sssssssccvecessacccenvvces 1,000 Ibs. 69,061 20,821 3,675 4,977 
oF PRB SiG isla wen aic ccc wcentacecencecans bales 86,712 18,005 4,330 6,127 
3 Fertilizers & Mineral Products-+---++++.+++ — —_ 252 a5 aS 
_ Animal & Vegetable Materials-.........0+ — = 2,257 — = 
~ Coal & Petroleum Ce eee ceereeenccescenees - —_ 2,546 — 7 
af - 
~ Animal & Vegetable Oils -+-.-eeeeseeeeeees _ — 6,381 — _— 
af Amimal Oil cccecsceccecscvcosssvesececes m.t. —_— 5,448 = ess 
Beater eOlils sisal oisisiesis aaianes cssecciee ces os 6,729 2,155 426 608 
Vegetable Gd] ala bin wibipic a m\00lnleis.v.0 6.9.0 0/6's:0\0.6 2. 8,036 916 275 1,365 
’ 
£ Chemicals, Drugs: s-ssccessccccscssseccnecs <2 “e ope = oy 
Pharmaceuticals «-ccsccsccccccccccsasces = — 4 = 4 
: Chemical Fertilizers ++eesseesssceeeeeess m.t 762,875 15,010 54,453 74,362 
Manufactured Products by Material -------- — — 414,867 = = 
Rubber Goods. «ecsccccccscccccccccscccce —_— — 4,359 oe — 
Tyres & Inner Tubes ++++-+sscsceseseccces m.t. 9,281 3,345 881 1,084 
Wood & Cork Products +++++++seerereee — —_— 15,763 = =e 
Paper & Related Products+++++++++s+eeee: m.t. 82,096 6,627 3,143 5,200 
Textiles cece cceseccccccssccececcccescces — — 210,588 = come 
Woollen Yarn «0 esccccossciccssecuevics 1,000 Ibs. 7,877 6,263 - 475 548 
Waist EON) DART Ob ole wis ele: '0 cie’eie i's. ce ssiele's) a'4i0 6 fs 26,226 8,756 2,432 3,589 
Rayon Yarn cccccccccccsccccscccccess . 18,046 3,231 1,623 851 
Spun Rayon Yarn o<sssccscccccccccecs AN 39,224 5,897 1,941 2,372 
Cotton Fabrics «cms -cccascecsesicecccsl 1,000'8q. yds, 1,139 82,757 100,449 119,167 
SyTiCMeE Ge NGRr aielelsrers'cls%<in(blc (he's e’v's «’sieisis'e.a Sy 30,022 5,622 27h 2,789 
Woollen Fabrics -.-sccccsowssccveccued 3 17,751 10,003 960 1,216 
Artificial Fibre Fabrics «++++eecessseees 33 895,631 55,686 59,968 82,989 
i i ee i ey == — 30,625 = — 
Non-Metallic Minerals Fe aa ine sis 8/098 saidane Tien 
Cement serceecesssccesesesvessvessee ? ? 1634 ? 3 
Glass Products «esesesecsscssessecesccace a a 15°106 = = 
Chinaware «ercccccsrerccsccccessesssscese = a 7846 — = 
Precious Metals & Gems «++e+++eerseeeeers aay =F ’ ae; =F 
Cultured Pearls-+-eeresececevescceseseecs kg 18,223 epees 2,201 1,956 
eeereereereeereeee = ome: ? | — 
Base Metals & Products---+ i “cee 93,418 ee ane 
Tron & Steel ever ccccerececesevncccsesecs : > F ; , 
356,875 11,401 33,886 20,267 
Steel Bars & Shapes -++e+eseseseseseee ” , 16801 , ue 
Steel Plates (ungalvanized) +++++++++e+ ” 344,719 ’ 21,279 13,173 
GOnnET oben rate ons wewdewias siesjecsis - 41,184 13,257 745 1,157 
aes BORE Te RAE NER ga r 2,213 2,261 160 261 
ae 24,883 5,033 942 756 
Aluminium «++e-cescccccserscnccsecscees ” ? te 21845 ae oe 
Metal ProductS++sceerccsescescesesecsass —s ? 
P B.. 88,835 = = 
Machinery & Transportation Equipment ---- rr 34.848 
Machinery (excl. electric machines) ++++++ ras a Ie — Be 
Prime MoverS «e+eccseserreserevessese = 74 e = 
Metal Processing Machines -++++++eeess = =. 702 3 % 
Textile Machines & Parts--++e+e+sesees = — 1.462 zs fe 
Sewing Machines & Parts ++++eeeseesees = = 1247 7 3 
Electric Machines oe eee ae te oF, = "143 a ie 
Gen. Motors, Trans. Alternators «+++ Po 104 
Eee eR haWiac faskiee we saiseceeen| 1,000 pes: 11,456 ee 7,976 16,441 
Transportation Equipment +++++++++s+s+e+s = a 1530 
3 = = ; = a 
Railway Rolling Stock ceccseccrescsece 7 17091 ri i 
Automobiles eocesssctesceesavessvesece _ 378 oe a 
Bicycles & Parts Peeve ere sacecevevesees m.t = 5.032 a 
Ships So unit 30 ? _— 
- Snancnocr Biot cpoopoondons = — 10,873 = me 
eM ot A irae cates bs 20,922 ‘172 18,586 Base82 
Toys sccccecccrecceecccererersccesseece! m.t. 5,457 1,652 3,025 3,595 
Total Exports (incl. others)’ ++++++++++++++ — = 723,816 a == 


Note: 


Figures of group total include others than represented. Figures for value are rounded under one thousand. 
Source: Customs Division, Tax Bureau, Ministry of Finance. 
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37. Imports by Major Articles 


(In million yen) 


1955: 
Articles Unit Aggregate | January 
Volume | Value Volume _ | Value | Volume 
Food, Beverage & Tobacco--------- seseeee = — 220,038 = 14,519 
Cereals (rice, wheat & barley, etc.) eceeee m,t. — 158,437 267,208 8,507 2 
Fruit & Vegetables +-+++-sesseeeeeeecoens Ey 149,625 7,191 7,658 374 7,792 
Sugar «sescescseccece ses ecscereserececes A 1,243,131 43,692 124,589 4,660 145,9 
(GEPSc asd eaten edu mingsectoaoosp papers 1000. Ibs, 9,058 2,044 1,166 241 1,143 
Spirits: ++. cesses e eee eee r eect eeteeeeres iL, —_— 274 _— 15 
Raw Materials -+++eeee cscs ene ccccesececes —— — 441,281 — 40,826 : 
Piides! @ Glcingiticisisie wr « aieletenclainle!s\sicislere ¥ials)s) m.t. 61,763 8,055 6,218 : 869 5,029 695 5 
(Gale loro oases aneoneenasgnooeacor _ 47,041 5,214 5,013 583 3,973. 451 
Box. Calf) gisw.nclowelee sie sivier eiciatetncatetenseaate és 8,000 2,008 790 205 630 187) & 
sls Seed sie sete seis isiecins ele eteteeie estarerateouters AY 1,135 52,928 129,378 = 6,312 132,729 5,487 
Peanilitsibelete)sretale eicteiatcrustevetelersielo\atsla.s(nialerety i 14,554 1,238 50 5 180 ie 
Copra secececscccsccscecccceececercccs a 50,736 3,829 1,877 140 2,734 213 
Soy-beans -+++++e-eeeees ee ie ne 808,177 35,368 104,886 4,086 112,744 4,393 
ARATE Os eke elemetetelsiel= slavaleis efetates-1s!n/e ic /eis) <itleg 109,057 26,905 9,884 2,690 8,064 21425 9 
Cie PORE. ee we caer’ ¥ 87,669 23,852 7,229 2,256 6,086 1,841 
ieacre co San ccyannodcanad.. aceacanascerr Yip 1,522 677 169 439 107 
SrA heltemenb bananas «Agata se ohn ae " 5,199 ele 817 241 571 174 
Lumber & Cork ---csceccescccscecscsees c.m, _ 22,909 — 1,974 — 1,839 
Vou ber aecisteb ieee «isles isisisia sislaieus's ele)s eres e. 2,051,859 22,243 180,198 1,897 169,129 1,759 
(Gone Hoohasabadpodocnscnduooneanser oa m.t. 6,568 mek 631 75 619 75 
Pulp & Scrap Paper -++++++-seeeeveeenes = = 84 = 688 — 439 
Fibres & Textiles «+++e++ssseeeerecceees 1,000 Ibs, 1,498,630 210,799 145,475 19,074 149,273 18,703 
Silk (incl. cocoons) ++e+esesesesereres 1,000 Ibs. 1,904 407 114 3 175 43 
WiGiak Jost SAAS cotion coo neNadEmenadeonan ha 214,191 63,376 23,276 6,122 20,817 153315 
Cotton cers eeecerececes cers ccceeeence a 972,061 130,318 104,819 12,156 106,586 12,475 
GEO OTE ARE Gerais wate susie ane eects ao.e & 30,754 773 4,415 96 4,154 90 
AN aa tes GOtton malsisie ericsson icra nites rf 87,211 6,920 6,841 484 53507 286 
Hard & Bast Fibres +++++e++eeeeeeeeee 5 117,856 7,823 15,998 632 20,631 759 
ee Fas SOCd sor fel lote ots sha ¥ouote verchajavate Veer “ 69,843 2,604 4,558 123 9,619 287 
Eee sac Toeoentenees Nolet Joon ones oo 5,554 608 286 23 201 19 
om ae seen eee eeeeee eee eens a v ee 937 3,959 139 2,722 102 
anila Hemp ----- 2 Sop cat ROO - ee 3,324 5,205 265 6,070 298 
Fertilizers & Non-metallic Minerals ------ m.t. —_ 36,975 — 2,251 = 2,243 
FertilizerS -++sessecescsceccccccevasece es 2,369,295 23,959 104,308 1,031 117,870 987 
Sealed lela terea ieloie,oe)eiatsssc0) sterate,acelele/avansverenre Fy 2,025,019 ale 177,064 850 139,202 674 
Sais oeees eee eececes eee cc ecesnesece ae zee ue 2,407 172 3,237 228 
AQNESItE +++ eee ee eees ieisletelsiere ejeieieies 6.251 104 3,900 62 
WictdieuewOresde ooh Tots Mien hareh aeons ne 7,784,569 66,867 709,520 7,374 663,702 7,789 
Ge eee. hi es GET Tes ee ae 5,459,458 29°354 468,531 2,960 464,299 3,127 
as, Se Mk aE Ni 2 1,286,959 22'951 114.519 2,429 143,665 3,192 
Non-ferrous Metals-++++++++seseeeeeeee = 1,021,375 12,063 120,259 1,620 53,227 815 
BART gd ees var oh reer 5 one 2,150 7,259 378 3,000 176 
UMINIUM eee e reese seer scsssessesese ri ’ 7438 35.298 262 14,151 138 
Pere ee ge eae er ens aS 343,312 1,513 45,701 219 16,949 126 
nima Aterlalse esccecevecscccccescccces — — 3,039 == 249 ae 222 
Vegetable Materials-++-e+sseseeeesesscnes — 5,948 p= 244 a 374 
Coal & Petroleum «-..--- Cece cere cereces oe a — 104,040 ae 10,957 aes 
Conte ae ee Se ean < mt. 2,861,923 20,237 329,031 2,570 282,702 ‘aad 
Anthracite - - ei ckevanats! Pot eeeeecewcseccces . 267,398 1,732 26,637 193 i9 ace > oa 
Bituminous (for coking) -+++++++++s.+. é Ns 2,575,281 18,437 13,400 59 12890 76 
Petroleum «++ssecccsccscscccese AOoroory k.1. 12,114,718 81,563 1,159 8,200 1,073 8,045 
pe & Unrefined «+++++-++++++- sete eee 3 8,501,530 53,507 851,252 5,756 804,302 5,686 
vasoline-+ +++ tt enetereeeeeeeeeees wxederanel Se 348,347 4,620 16,273 247 17,297 335 
Kerosene & Gas Oil --++-seeeeeeese vee es 222,681 2,225,912 15,578 148 4.766 45 
Fuel Oil. a aa ft ices a3 e 8,004,426 19,763,472 266,308 1,866 240.503 1,850 
.ubricants (excl, grease fee ere esresscee 1. 3 
Peiroleumii@olre -siee cs coche BPR aed x 125,959 1. 4 eres Sere oA 
m.t. , 285 16,199 157 15,922 164 
Animal & Vegetable Oils------ iatalatetevet ais = —_ 13,118 = 720 8 
: 4 = 41 
Animal Fats & Oils +++++++esseesceeeees m.t. 117,680 9.1738 5.750 a 
oaedat ialesitahe cies ne Oi es “t 37,536 3,695 2/063 oe Ree 
Chemicals, Drugs eter eeeererenerecccace — — 28,874 3.003 
—* c — 8,602 
Manufactured Products by Materia] «-+-+.-. _— — 21,052 wes d 
ides, LeatherarGe Curs.t mth eee ad.¢ oe = 964 cs one = 2,277 
RubhertGoods cctemcnesteteet tice cen are = = 230 + 5] a 14 
Paper & Related Products --+++++++- see m.t. 1,456 229 61 25 166 
Yarns & Fabrics -+++-- eeeeee eee eceerceee = — 3,213 Mg 31 
, oo 423 = 314 
Base: Metals ~a'recin ois sista tva:clolelaitrers ovataasiaiaid m.t. — 1,33 = 124 = 98 
Fi Ais RTE SRE | 5/823 aan |) wig ee a6 | eae 512 
a aa ” ho 4,391 597 485 822 676 
Machinery & Transportation Equipment ---- —- = 47,665 == 
Machinery (excl, electric machines) ---.-- — = 33,258 — ere = as 
Electric Michimes = .a\s steels! ctstetastsiscle sare eos — = 6,267 ae 638 — 3,201 
Transportation Equipment+-+-.......- sieioit = a 8,140 is aes it oe 
Miscellaneous ++-sesssevcsees S.erelalaiatetaibre axe 5 nck ay 7,895 
: ’ a 703 = 769 
Total Imports (incl. others)-+-+.- See e ee eees — — 
( ) 889,715 — 78,680 eat 79,337 


Note: Figures of group total include other items not represented above. Figures for value under one thousand areicqundes 
Source: Customs Division, Tax Bureau, Ministry of Finance. ; 


SUGAR, YEAST, 


ALCOHOL, AND DAI-NIPPON 


W/REHOUSF SETO 


DAI-NIPPON SUGAR MFG. CO, ITD. 


PRESIDENT: AITCHIRO FUJIYAMA 


4~1 Marunouchi Tokyo 
Tel. (27) 0100~0109 


Cable Address: SUGAR TOKYO 
| 


TRADE | : Latest Technique 


Established - - - - - 1881 
Capital - - ¥375,000,000 


PRODUCTS: 


Paints, Varnishes, Lacquer, Enamels, Synthetic 
Resin Enamel, Zinc Oxide, Red Lead, Metal 
Working Products, etc. 


HEAD OFFICE: 4-Chome Uraekita, Oyodo-ku Osaka 
OSAKA BRANCH: 4-Chome Uraekita Oyodo-ku 

TOKYO BRANCH: 4-Chome Miramishiragawa, Shinagawa-ku 
O F F i C €E: Nagoya, Fukuoka, Sapporo 


Electric Wire and Cable 


Amagasaki, Japan 
Cable Address: ‘‘DAINICHIDEN”, Amagasaki 


Cnbe ESTABLISHED: 1946 
CAPITAL: 


£640,000 000 


KONOSHIMA CHEMICAL 
~ JINDUSTRIAL CO., LTD... 


CKONOSHIMA KAGAKU KOGYO K.K.) 


President: KIYOSHI MIYAHARA 


HEAD OFFICE: 20, Dojima Kitamachi, Kitaku, Osaka 
TEL: (34) 4531 


Tokyo Office : 
10, 3-chome, Tsukiji Chuo-ku, Tokyo, Japan 


Cable Address: ‘“‘TOKYO DAINICHIDEN” 


Cable Address ‘“‘SHEETGLASS OSAKA” £ 
Code Used: Bentley Established in 1918 


Manufacturers & Exporters of 


SHEET GLASS 


(Window Glass, Polished Plate Glass, Figured Glass, tet 
Wired Glass) 3OS 


ee 


ee 
ee 
saectstatetete 
be ha 


258, 
ee 
es 


HEAD OFFICE: 

Sumitomo Bldg., 15-Chome,; Kitahama, Higashi-ku, Oaska, Japan 
TOKYO BRANCH: 

3, 2-Chome, Ginza-higashi, Chuo-ku, Tokyo, Japan 


YAMAIcH—— 


| ECURITIES CO.,LTD. 


Nihonbashi-Edobashi, Chuo-ku, Tokyo 
: - Tels 27-2551, 2561, 2571 Cable Address: STEELFUJI TOKYO 


Brokers and Investment Bankers 


Your orders for both Japanese and 
American securities are solicited 


Free information available 


HEAD OFFICE : 

Kabuto-cho, Nihonbashi, 
Tokyo 

Foreign Dept. Tel: 67-3992 


NEW YORK OFFICE: 
111 Broadway, New York 
Tel: COrtlandt 7-5680 


THE ORIENTAL ECONOMIST 


ee ieee a 2 ee 


Authorized Foreign Exchange Bank 


CAPITAL (PAID-UP) *¥2,200,000,CCO HEAD OFFICE IN OSAKA WITH 100 BRANCH OFFICES THROUGHOUT JAPAN 


eep in touch 


with Japan through 


complete 

foreign 

exchange 

banking 

facilities of 


ESTABLISHED 1880 


“7 JH BAN Kr. 


HEAD OFFICE: OTE-MACHI, CHIYODA-KU, TOKYO, JAPAN 
184 BRANCHES. THROUGHOUT JAPAN 


LONDON BRANCH NEW YORK REPRESENTATIVE OFFICE CALCUTTA REPRESENTATIVE OFFICE 
Salisbury House, Finsbury Circus, Room 702, 61 ae 6th Floor, Mookerjee House 
London, E.C. 2 New York, N.Y. : Jee House 

UNITED KINGDOM U.S.A. 1, Baboeae Rosd, Calcutta-1 


IBM 2133 


